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——————————————————— 
THE MONEY MARKET. 


RETURNING after the Whitsun holiday with expectations 
of ease and plenty owing to the payment of the War Loan 
interest, borrowers were surprised to find considerable 
scarcity, and though the substantial amount due to the 
Bank of England on Tuesday was repaid, a little fresh 
assistance was later found necessary. Extensive pay- 
ments for Treasury bills and the large holiday demands 
on the banks were believed|to have been the chief causes 
of this unexpected stringency, but the skill with which 



























Pyppiprniaiogess 7. i a - F siete Gah easiest le peo aan va nity oii fi 
EAM LE MTSE IE AE TITEL O LIE EE A LI OF TT AT TT I ee Om 
. ic smaie ageigncemee in Peigomnt 2 * a ai iain 
dnt ar Per ee 
pa exe y rth A ~s 












A AA CNN AE i es: Nae etre 
7 ye Redan 


1118 THE ECONOMIST. 


‘June 6, 1995 


Uh 


these large interest payments are prepared for and handled 
usually makes their effect much less than the market 
anticipates. As the week went on money became rather 
more plentiful, though by no means abundant. Discount 
rates were kept steady by uncertainty concerning gold 
movements by a slight reaction in the New York ex- 
change; fine three months’ bills were quoted at 476-43 
per cent., but can hardly have been placed freely at this 
level after the announcement of the Treasury bill result. 
June 5, ‘May 28, May 22, May 1s, Previous Rate 


and Date 
1925. | 1925. as 1925. | 1925. | Changed. 


{ 5% " 4 (Mar. 5,’25) 
| 3 | 2 (Mars, °25) 
| 3 12 ies. °25) 
| 3f 23 ancien ,'25) 
45a 3 


The Bank return shows a decrease of £218,000 in the 
stock of gold, £226,000 having been announced as taken 
for export during the week covered by the figures. The 
note circulaticn had expanded by £648,000 owing to holi- 
day demands, and the Reserve was thus £866,000 lower, 
with its proportion to liabilities 1.3 lower at 21.7. Other 
movements were remarkably small in view of the War 
Loan interest payment ; the increase in Government securi- 
ties was just below six millions, and Public deposits had 
declined by 4} millions. Market repayments to the Bank 
were indicated by a two million decrease in the Other 
securities, and the Private deposits were thus nearly 73 
millions higher. Currency notes outstanding were in- 
creased this week by £/3,956,800 to £,295,464,300, which 
includes £ 1,337,500 for notes called in but not yet can- 
celled. The fiduciary issue is £240,176,800, or 
£:7,908,600 below the maximum for 1925 


see oy “it Rete... | 8 
Ban * Deposi Rate ......, 

Discount{ Oall.......-cee. | 3 
Houses | Notice ........ 3 
Market rate (3 months’ bills) 48 


NEW YORK MARKETS. 

Our New York correspondent cables :—Markets are 
irregular and under the influence of profit-taking. But 
money remains plentiful and cheap, and greater signs of 
stability are visible in the steel industry, where produc- 
tion has been held close to 70 per cent. of capacity for 
the past three weeks. The feeling is abroad that the steel 
industry may be ending its decline. Dun’s index number 
shows a rise of 1 per cent., and Bradstreet’s a rise of 2 
per cent. These advances are due principally to a re- 
covery in prices of foodstuffs, but also in part to the rise 
in prices of rubber and oils. Quotations of textiles, build- 
ing materials, and metals are lower. The Federal Re- 
serve statements indicate no change of policy. Gold hold- 
ings are $20 millions lower, while discounts and invest- 
ments show little change. . The reserve ratio is 1.1 per 
cent. lower. 


THE STOCK MARKETS. 

When business was resumed on Tuesday after the 
Whitsun holiday, there was found to be no great accumu- 
lation of orders in the stock markets, and the disburse- 
ment of War Loan dividend seems to have had practically 
no effect in stimulating buying. On the contrary, a fairly 
extensive selling movement, said to emanate from Paris 
and the Cape, led to restriction of business and to sagging 
prices. Small declines have been the order of the day 
in the gilt-edged market; the foreign market has been 
fiat, the outbreak in Shanghai having caused a fall 
most of the Chinese Government bonds, while Home 
Rails,are practically unchanged. A further rise in the 
price of raw rubber stimulated the rubber share market, 
but oils are neglected, and in the miscellaneous section 
the strength of Courtaulds and Dunlops has 
been the principal feature. Liquidation has pro- 
duced a setback in the platinum group. The gold- 


produci ing group is listless, but Chartered have again 
risen sharply. 


THE COMMODITY MARKETs, 

The Whitsun holidays have interrupted business 
most markets this week. In iron and stee! a some! 
better tone prevails, though little improvement fe 
occurred in the demand for pig-iron, and prices tend : 
sag. Coal prices have been inclined to weaken, despite 
the smallness of supplies received from +h, pits, ‘. 
change has occurred in the cotton trade, though th 
oliicial estimate of the new American cron - 
distinctly high figure. Many woollen mills 
closed during the week, and business passing no 
sufficient to test values in either tops or yarns. Dy mand 
in the grain markets is on quiet lines, but fruit js 
steady request, with ample supplies on offer. Gene; 
conditions in the produce markets show little change, 


isugar being quiet, coffee and cocoa steady. and trade 3 
S £ ’ trace in 


tea somewhat restricted in view of pending auctions of 
large supplies. Rubber has been well supported, spot 
prices being firmer and well over the 3s line. -Among 
metals, tin has declined irregularly, lead is firmer 
liberal dealings, but sellers have predominated ii 
copper market. 


FOREIGN EXCHANGES, 


The Foreign Exchange Market has had a more activ 
week than for some little time past, with attention mainly 
centred on the movements of the franc, which has reached 
a high record for the present year. From a closing price 
of g6.80 on May 29th, the rate climbed up as high as 
98.60 at one time on Tuesday. After some recovery it 
was back again on Thursday to 99.20, and yesterday 
morning was quoted at 99.75, ‘after some deals had been 
put through at 1oo. Various factors are said to hav 
contributed to this further rise. M. Caillaux himself 
attributes it mainly to commercial buying, and to cover- 
ing of old trade commitments, and explains that th 
French Morgan credit is still intact. The market even 
suspects that the French authorities have themselves been 
buying, although the present would seem an ill-chosen 
moment for such action, as even if there had been an 
intention to bring the franc quotation rather highe: 
before attempting an unofficial stabilisation, it Is clear 
that in the last few days the market has been out of hand. 
On the whole, the most immediate danger would seem a 
political one. For some time now the Socialists, on 
whose support the present Government to a large extent 
depends, have been growing increasingly restless, and 
from to-day’s news it ‘would appear that this support ma 
now at any time be withdrawn as a reprisal ag ins 
M. Caillaux’s refusal to adopt the Socialist plan of 4 

sapital levy. Should a new Government of the Leit ta’ 
office in France and introduce the capital Jevy, it is hard 
to see what would hold the franc, especialls after M. 
Caillaux’s straightforward exposure of the difhe ulties of 
the situation has at last stirred up French opinion to 2 
realisation of the facts. The Brussels rate has been 
swept upwards by the same movement, and from 99.30 “ 
May agth | reached 101.90 yesterday morning Forware 
rates in Paris are slightly narrower at 52-55 centimes 
above for a month ahez ad. as compared with 6 a week 
ago. In Brussels they have narrowed sharply to oF 
centime either side of parity. The lira has shown some 
sharp movements on the announcement of the conc! lusiot n 
of a $50,000,000 loan in New York. From 121s 0? 
May 29th it reached as high as 122.85 on Tuesday, . 
react sharply to 119 on the following day, when the a 
was announced. Since then, however, the - 
been lost, and the rate was quoted agi ain yeste di Ly mae 
ing at 1224. An ine reasingly adverse trade balance a al 1d 
a falling off in emigrants’ remittances may !? Pad 
account for these levels, but the underlying cause — " 
seem to be continued political uncertainty. For — 
the week has also been not quite ‘so : Pod 
although movements have been relativel 7, oo 
From a_ closing price of —) on May olen 
there was a_ reaction. to 66 on 7s 
and to just under that figure on the fallo wing 
day, however, closed again at #4.86}, 
morning was only slightly worse at $4.503 
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-. it would seem that American investment of short- 
as f ds is slackening off, as is borne out by the re- 
— - nand for forward dollars shown by the narrow- 
one ee margin to 2-** cent for dollars one month ahead. 
ee ahora prices in the two countries would seem 
= ce saeco somewhere near the same level, and it 
‘< hard to foresee the future with any assurance, although 
on the whole the chances may be in favour of a further 
rise in American prices. Amsterdam has gone against 
ys from 12.10} to 12.094, Switzerland from 25.12 to 
2<.07$. Berlin, however, has moved from 20.41 to 20.42, 
Stockholm from 18.154 to 18.164. Among other neutral 
currencies Madrid shows a recovery from 33.47 to 33.324, 
while Copenhagen has depreciated slightly from 25-85 to 
25.874, and Oslo from 28.87 to 28.934. Eastern Euro- 
pean ‘currencies show no movements of importance. In 
Asia the rupee is yd dearer at Is 6d, while the 
ven has moved in the opposite direction from 1s 8 19-32d 
to 1s 8d. Silver has been quiet, with some scarcity of 
supplies and strengthening of prices on the news of the 
disturbances in Shanghai. After being up to 3s 2d, the 
Shanghai rate has reacted again to 3s 1d, the same as last 
week, while Hongkong is 4d dearer at 2s 34d. In South 
America, Buenos Aires has had a sharp reaction from 
45 21-32d to 45d, and Monte Video is also down from 
48id to 478d, and Valparaiso from 42.20 to 42.60 pesos, 
while Rio is unchanged at 54d. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended May 3oth :— 
(000’s omitted.) 






EXPENDITURE, £ | RECEIPTs, £ 
Supply Services ......+..s+e+e++ 6,087) From Revenue............... coe «1,073 
Interest, &c.,on Debt .......... 2,099) Decrease in Exchequer Balances 391 
Sinking Fund .......c.cecccccce 270| Increase in Debt .............. 429 
DR cccencsvkecseeas seeenee 137 | 
3.593 | 8,593 
The Revenue for the week amounted to £7,772,600, as 


compared with £.7,640,000 in the corresponding week last 
vear. Customs were slightly higher at 4:1,885,000, 
against £,1,802,000, but Excise was lower at £:902,000, 
against £1,049,000. Property and Income-tax brought 
in £900,000, as compared with £1,122,000, while Super- 
tax was nil, against 4.740,000. Ordinary and Special 
receipts were both higher at £-175,600 and 4,330,000, as 
compared with £22,000 and ni! respectively. The week’s 
operations increased the National Debt by £428,800, and 
caused the following changes :— 





(000’s omitted.) 
f £ | £ 
Treasury Bills ........ +++» + 6,931) Public Department Advances — 6,250 
National Savings Certificates + 700; Treasury Bonds ............ — 100 
| National War Bonds ......... — 32 
| Gamdetes Cedcccessrcccscccese == 8D 
To Tai 


The floating debt was 
fw 


4:737,005,000. 


increased by .640,000 to 
, 4 


Frnanctat Year, 1925-1926 (April lst to May 30th.) 


£ | £ 
Total Expenditure.. 118,248,032) Raised by Revenue.. 124,194,176 
Net Repayments.... 9,633,401 Decrease in Balances 3,687,257 
Total.......... 127,881,433,  Total.......... 127,881,433 
Estimates for Fryancrat Year 1925-1926. 
£ £ 


Expenditure ........ 799,400,000 | Revenue.........e0s 801,060,000 
Surplus .....0..+.+- £1,660,000. 





ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
ether information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of hall- 
a-guinea) to cover the cost of any special work involved. 








Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—Bank of Brazil, W. T. Henley’s Telegraph 
W orks, Anglo-Eastern Finance Corporation, Shanghai 
lec tric Construction, and Madras Electric Supply 


THE STATE OF THE NATION. 
[tr has always been our pride as a nation that one of 
our chief outstanding qualities is staying power. At the 
present time this quality is being fully tested. But while we 
flatter ourselves that the Englishman will always hold on 
to the bitter end we are disposed to permit ourselves the 
venial weakness of grumbling and of self-depreciation. 
With trade showing no signs of advance, and with over 
150,000 more workpeople on the Labour Exchange regis- 
ters than a year ago, it is not surprising that in the Press 
and elsewhere there has been much discussion lately of 
what is wrong with Great Britain. On the one hand 
there are those who think that the trouble is economic : 
that the countries of the world 
depended so much upon British manufactures and com- 
merce have learned to do without us, and that the posi- 


which 100 vears ago 


tion of these islands will become of diminishing import- 
ance in world trade; that our population is. therefore 
greater than we can comfortably provide for, and that 
our only salvation is in emigration and_ birth-control. 
Those who argue thus usually urge that the downward 
drift of Great Britain was coming in any case, and that 
the war gave the tendency a substantial push. On the 
other hand, there are those who think that the trouble is 
not in our external circumstances, but in the decay of our 
moral fibre. We have become a leisure-loving people ; 
we think our work is of less importance than sport, 
though we cannot keep at the top of the tree even in that 
field; that we have lost our capacity for concentrated 
effort for enterprise or for the pursuit of high ideals. 
Finally, there is the real pessimist, who has been aptly 
described as the man who of two evils always chooses 
them both; for there are people who think that Britain is 
suffering from a complication of diseases, both moral and 
economic. 

It would require many articles in the Eccnomist to 
discuss at all adequately these far-reaching questions, 
and we cannot make the attempt here. Still less would we 
dismiss these views as entirely without foundation. On 
the contrary, questions which need most 
thorough examination if we are to find a firm basis for 
public policy. At the same time, it is axiomatic that 
unless an individual considers his ailments with a proper 
sense to proportion, there is a danger of his becoming a 
chronic valetudinarian. The same is true of nations. 

The diagnosis of moral degeneration is no new thing. 
It would, in fact, be hard to find any age which con- 
temporary moralisers have not compared to its disad- 
vantage with those that have gone before. This does not 
mean that a process of national decay may not at some 
stage set in. But there are a few facts that lead us to 
subject the evidence to very searching criticism. As a 
nation we suffer far less from the undermining influence 
of drunkenness than a generation ago; in spite of the 
great progress which has still to be made, we are a much 
more healthy nation; we are better housed; the nation at 
war showed a remarkable capacity to endure hardship 
with cheerfulness, and discovered great reserves of char- 
acter, courage, and inventiveness. Such incidents as the 
recent fight by the crew of the R33 against tremendous 
odds remind us that these qualities did not evaporate in 
1918. In our view, it is not a sign of degeneracy that 
there is a wide demand to shorten the hours of work and 
to attain ample leisure. Lord Dawson, in a very stimulat- 
ing address to the Medical Conference this week, sug- 
gests that the problem of the present generation Is how 
to stand the strain and wear-and-tear of modern life. In 
most of these matters it is the professions which have 
the future of the nation in their keeping. If it could be 
fairly charged against Great Britain that it was. lacking 
in idealism, in the willingness to give public service, that 
leisure was being used in an unworthy manner, or that 
the educators of the coming race were bringing them up 
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to be slack and soft, it would be time to talk of the sunset 
of the Empire. Lord Dawson added a reflection, which, 
in our opinion, is of the utmost importance as indicating 
that the medical profession has a contribution to make 
second only to that of the teachers of the young, when 
he suggested that in the future medicine, which has al- 
ready discovered how to pronlong life, would devote itself 
to fitting us for our occupations and helping to allocate 
the rising generation to their life work more closely in 
accordance with their mental and physical characteristics, 
As to the economic future and the fear of over-popula- 
tion, the fact is that we are already within sight of a 
stationary population. Whether birth control, which is 
partly responsible for this check to population, is a sign 
of moral deterioration or the reverse is a question on 
which the most contrary views have been put forward 
this week by the National Council of Public Morals. We 
will only observe in passing that in this matter we are on 
the same. footing as all the white races of the world, and 
that the champions whom Dr Shadwell cites as being too 
good for our degenerate sportsmen come from France and 
Australia, where the restriction of population has been 
much more marked than it is here. For our present pur- 
pose, however, the check to our numbers is an‘ economic 
fact. The obscurantist authorities of Somerset House 
have made it as hard as possible for us to gather from 
the Census of 1921 what changes have occurred in the 
occupations of the people since 1911, but we were able 
to show last week some significant points of comparison 
—for example, that the unoccupied population under 14 
fell from 10,218,000 to 9,500,000; that the average age 
of the working population (which increased by go0,o00 
in ten years) has risen appreciably ; that there is an im- 
portant gap in the number of males between 20 and 35 
due to war losses; that, contrary to the general assump- 
tion, commerce, trade, and transport have not taken an 
increasing proportion of the population; but that the 
numbers in domestic service, dress, building, and) agricul- 
ture have fallen, while Government service, food, &c., 
trades, and, above all, the metal trades, have attracted 
an increasing proportion. Indeed, this last group has 
been swollen by the war from 9.4 per cent. to 12.4 per 
cent. of the total occupied population. Except for this 
abnormality, and for the fall in the number of builders, 
the trend in the main as between various occupations re- 
mains the same as during the last 50 years. In short, the 
rapid increase during the last half-century in the working 
population is slowing up, and, except in regard to the 
meta! and building trades, there -has been no abnormal 
change in its distribution as a result of the war. Can we 
find profitable employment on a scale sufficient to absorb 
the present unemploved without a drastic change in occu- 
pations or a lowering of the standard of life? Whatever 
the state of trade at the moment may be, it is evident 
that we can only do so if we can make continuous head- 
way in efficiency and in reducing the costs of production. 
To the discussion of this problem, as it affects labour, 
the Prime Minister made another important contribution 
at a great party demonstration at Welbeck or Mondav. 
Mr Baldwin’s utterance had three main features. Tt 
emphasised and repeated his recent appeals for peace and 
co-operation in industry; it pleaded for greater publicity ; 
and it made a bold bid to win a hearing from Labour 
by a blunt appeal to employers to increase their efficiency. 
Having referred to the suggestion of a coal-owner that 
everyone should be compelled by law to do 10 per cent. 
more work, Mr Baldwin continued :—-“‘ I venture to sug- 
gest to the employing class, there are men amongst them 
who can see facts as they are, and men amongst them 
who are working, as many of us do, up to the limit of 
our strength. But there are many who are not, and I 
think it is worth considering whether the emplovers of 
this country, by their work and by using their brains, 
cannot put 10 per cent. on to the efficiency, each one, of 
his own industry. Efficiency of management in this 
country, in most industries, can be raised 10 per cent. 
very easily, and the effect on production would be enor- 
mous. Such plain taik from a Conservative Prime 
Minister may bring shivers to the spine of the Die- 
—— tod oo “ fact that it comes from the 
tie clans oo y which is taken to represent the employ- 
: gains for it the real attention of responsible 
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Labour. The problems of industry cannot, it is true, pe 
solved by fine speeches and pious hopes. But to create 
a favourable atmosphere for the discussion of these pro- 
blems is to make their solution more possible. Mr 
Baldwin's speeches have done this. Indeed, he may fair) 
claim that the words and actions of the responsibji¢ 
leaders of Labour reveal a definite response to his appeal 
for a ‘‘ fresh’’ and ‘* more intimate ”’ relationship in 
industry. In this connection no small significance Jiec 
in the result of the Conference of Trade Unions held jy 
London on Thursday. Delegates of nine great trade 
unions, having discussed a proposal for a powerful offen- 
sive and defensive alliance for protecting the conditions 
of workers in depressed industries, contented themselyes 
with agreeing to the appointment of a committee to con- 
sider the question—an action which may be taken as 
meaning indefinite postponement of any plan for 
‘‘ aggressive war.’’ In reaching this decision, the dele- 
gates were no doubt influenced largely by inter-union 
jealousy and memories of the collapse of the Triple 
Alliance. Nevertheless, one may fairly read into the de- 
cision also a response by the rank and file to the cautious 
attitude of Mr Thomas and others, and a gereral relyc- 
tance to rush into conflicts when the country obviously 
needs peace. The critics are indubitably right in one 
point : we can only succeed economically if we abandon 
old-world methods and if British industry shows adapta- 
bility to the new conditions created by world compe- 
tition. This demand must be met, and met in no half- 
hearted way, by beth employers and emploved. But it 
will only be accomplished by a complete uprooting of 


i 
mutual distrust. Mr Baldwin has gone to the root of the 
matter. 








THE POLITICAL SITUATION IN SOUTH AFRICA, 
(BY A SOUTH AFRICAN CORRESPONDENT. ) 

It is necessary to describe what follows as an impression, 
for it is written purely as such. The writer has had 
opportunities of coming into touch with public life in South 
Africa during a residence of a good many years in that 
country, but he hesitates to claim more authority for his 
estimate of the present situation than would att: 
that of any other South African citizen who had similarly 
come into touch with the problems of South African life. 

The visit of the Prince of Wales and the cordiality with 
which he has been received everywhere seem to 


ich to 


have had 
the effect of reviving in English people the sense of some- 
thing enigmatical about South Africa. They se 
say: ‘‘ Here we have been told of the strong secession 
movement which has developed in South Africa; that the 
Boers are still at heart irreconcilable; that the 
Nationalists are a real secession party; and now that they 
have overthrown the Smuts Government and come into 
power themselves, they not only greet the Heir Apparent 
with every token of loyalty and respect, but seem to be 
going out of their way to repudiate the very notion ot 
secession. What can it all mean? ”’ 

Still more strange is the spectacle of what is 
a solid Government formed from the alliance of suc 
seeming incompatibles as a Radical Workers’ Party i 
the towns and an essentially Conservative Farmers’ Party 
in the country. Those who know South Africa already a 
little more intimately will express even greater surprise at 
the apparently close co-operation between, for instance, 
the dour farmers of the Orange Free State and the volate 
Labour elements on the Witwatersrand. 

It may be some consolation to those who are 
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apparently 


a} 
sucn 


conscious 


. . . Pa dae g e 
of these puzzles to realise that we in South Africa “ 
conscious of them too. There is a large agar ss a 

AKe U 


our politics of the incalculable and inscrutable. mei 
Irish, we are driven to form the characteristica ly Iris 
habit of expecting the unexpected. nas 
Yet much of the English mystification is due to hy se 
ignorance, especially ignorance of the great changé os 
has come over South Africa during the fifteen years sin . 
the Union. But it must be something more than ignor 
ance which induces the Times, in an editorial “a ‘a 
Lord Milner, to speak of ‘‘ the overpowerngs bere by 
rapid restoration in a country not merely ravag 
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war, but devoid even before the war of the most elementary 
equipment of civilisation. ; ; 7 

It is not worth while to inquire what the Times considers 
to be the most elementary equipment of civilisation. But 
+ ig worth while to point out that such statements as this 
<eem to be merely a continuation of that persistently cul- 
tivated ‘* South African Legend ’’ which has done such 
widespread harm in both countries. The most informa- 
rive of articles is not likely to dispel that kind of ignorance. 

jt would seem a strange thing to say that the clue to 
South African history over the last 50 years or so is not 
primarily race at all. But here again we have just 
another facet of the enigma. Beneath and behind the 
struggle of Boer and Briton there has been going on 
another and more fundamental struggle, and now it is 
openly manifested in politics. The first obvious indication 
of it is that the party division in Parliament now cuts right 
across “race’’ lines on both sides of the House. “In 
other words, the deeper issues have come to the surface, 
and have subordinated those which were only temporary 
and secondary. And those deeper issues are almost en- 
tirely economic, at least in the practical form in which 
they occur. It will be along lines of cleavage of economic 
policy that South African parties will tend more and more 
to arrange themselves. 

Gold, diamonds, and the land exploration and pros- 
pecting which were represented by such enterprises as 
the Chartered Company—these are the factors whose 
operation must be understood if we are to estimate 
political forces at present at work in South Africa. The 
country became known in England and Europe as one of 
large potential wealth, but wealth of such a kind that 
while it held out rich prospects, it demanded a great 
supply of capital for its profitable exploitation. Conse- 
quently the process of industrialisation which began with 
the Kimberley Diamond Fields 50 vears aso moved 
rapidly. It modified profoundly the life of coloured as 
wt inert Africans, and it produced a massive 
. ak pres oe ee was certainly not 
mainly among Dutch South ‘\fri Bia agp shag oss 
wg on re ig o i” he iricans = first, against 
hand ‘the se sieitias Tainan oo MAL oe 

| amental South African 
questions from South African soil, but settled them in 
such a way as was felt to complicate seriously and preju- 
dicially to the white man the already pi 


dicially | . complex racial 
and social preblems of the country. 


neg ra ata ie 1 I do not ask whether 
: me was justified; I merely sav it has long been 
here Ha0¢ ant a alkde diene - ge - 

re. Actual military conquest of the two Republics 
served to intensify it. a | 
Since 2 


acut Union, economic problems have become more 
acute at “ry ean 4 ‘ A 
ite, and economic progress has been rapid 


pean war | Phe Euro- 


sien a fines of eee and complicated the develop- 
lowed the boom had’ te ey the depression which fol- 
brisho’ the ota a ence oe which Was necessary to 
cal action. So ie i ee dominant politi- 
by the Dutch population s I i wine Sunertatied mainly 
as ‘ Secession ” and tt a a: a gets representud 
rallied by the sa " : 2 nglish population could be 
over, and disillusi fe : oe Ete. Ret when: the a ee 
working’ pop 1: ane nt began to supervene, the English 
a ae By oe of the towns, especially of Johannes- 
i Nathenetlene : =e feeling, and joined hands 
which was looked opon a tases igrredenteeia on 
iti Secdh Absiee ee - se ing instrument of the 
a so 1 Atrican exploiter. Again I must insist that I 
as wate feeling that was operative. I am 
unfounded. lere either to justify it or to show it to be 
a 

ies te ae at wich emerges from all this is 
Party ie acca ’ _the Nationalists with the Labour 
device. It ex ee much more than a mere electoral 
ing among mish me rather a certain community of feel- 
country, have . See folk, who, whether in town or 
whose children os “ er home than South Africa, and 
South Afries _— to grow up and be provided for in 
etdinare ain cat such a combination the future of the 
derance of cole 1 oem in his relations to the huge prepon- 
os anne oummente 's a matter of primary concern. Hence 
policy, especially. see some novel departures in economic 
fthe atic 2 mn regard to town wages. The nature 

lance will preclude any root-and-branch treat- 
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ment of agriculture, as it may also preclude any compre- 
hensive handling of the fundamental of native 
policy. 

The point I wish to emphasise in conclusion is that 
while a desire to get back the old independence is. still 
widely shared, especially in the northern provinces, it is 
not a matter of practical politics to-day. The terms of the 
alliance, indeed, preclude it from becoming so. What 
remains of the idea of ‘* Secession ’’ after that deduction 
has been made is a deep resentment against anything that 
suggests a manipulation of South African factors from 
outside. There are two Dutch words which are often 
translated into English by the word ‘‘ independence.”’ 
One of them means the state of not being dependent, the 
other means ‘‘ autonomous ’’ (self-stunding). It is upon 
the second of these that the emphasis is now being placed 
in South Africa, and that not by the Dutch or even the 
Nationalists alone. 
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GOLD RESUMPTIONS. A COMPARISON AND A 
FORECAST.—II. 
‘gy A CORRESPONDENT.) 
Ir the history of the restriction of 1914-25 is compared 
with that of the Napoleonic wars, certain technical differ- 
ences are at once apparent. Throughout the whole of the 
recent war no legal disability opposed the encashment of 
as it had 


notes by the Bank. It was not * restrained,” 
been in the earlier period, from issuing cash; the effec- 
tiveness of the present restriction rested upon the fact, 
already noted by the Bullion Committee of 1810, that 
conversion into a non-exportable coin will not prevent 
“a general rise of all prices, a rise in the market price 
of gold, and a fall of the f What 
enabled over-issue was not the direct inconvertibility of 
either of the two note issues, but the circumstance that 
the use of gold coin for any other purpose than that of 
making payments was this time prohibited; first by the 
regulations under the Defence of the Realm Regulations, 
and subsequently under the Gold and Silver Control Act 
of 1920. 

Next, in the last war, the direct instrument of inflation 
was not the Bank of England note, but the emergency 
notes issued in virtue of the Currency and Bank Notes 
Acts of 1914. The causes which led the Government in 
1914 to prefer its own emergency issue to an increased 
uncovered Bank of England issue are still obscure; they 
were not stated to the House of Commons when the Cur- 
rency and Bank Notes Act passed through the Legisla- 
ture. One may surmise that the original intention of 
making the £1 and ros note a purely temporary and 
emergency phenomenon seemed to render it undesirable 
to alter the Bank Acts, so as to permit of a direct issue 
of smal! notes by the Bank. But power was given to ex- 
ceed the Bank’s fiduciary with Treasury sanction, though 
that power was not made use of. 

So long, of course, as the two note issues were freely 
convertible into one another, and neither was freely con- 
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vertible into “ free gold,’’ their value depended upon their 
aggregate quantity, and from this point of view it made 
no difference whether a portion of the total issue was 
fully backed by gold whilst the other portion was not so 
backed. The gold backing only affected the value in so 
far as it indirectly limited quantity, and whatever result 
was produced in this way was probably cancelled by the 
greater extension which this indirect limitation afforded 
to the other portion of the total issues. It is, of course, 
true that owing to inflation, and the consequent high 
prices, it became in the later stages of the war and the 
first years of the peace more and more convenient to the 
public to use £5 notes in preference to smaller denomina- 
tions of notes, but this would not necessarily produce any 
limitation on the issue of the latter; for a change in the 
composition of the cash reserves of the commercial banks 
would provide all the adjustment necessary. 

An interesting comparison can be made between the 
theories which the two pericds of inflation have produced. 
During the Napoleonic wars the view prevailed that the 
Bank would be safe in lending so ‘ong as perfectly good 
commercial security were offered ii, though, as_ the 
Bullion Committee dryly remarked, ‘‘ the directors do not 
act up to the principle which they represent as one per- 
fectiy sound and safe, and must be considered, therefore, 
as possessing no distinct and certain rule to guide their 
discretion in controlling the amount of their circulation.”’ 
At any rate, this was a theory which admitted the dis- 
cretionary authority of the directors. During the last 
war, however, the theory was developed that the man- 
agement of the currency note was automatic: that the 
volume of notes depended not on the direct will of the 
issuers, but upen the volume of bank credit. The theory 
was thus expressed by the Cunliffe Committee : ‘‘ Plainly, 
given the necessity for the creation of bank credits in 
favour of the Government for the purpose of financing 
war expenditure, these issues could not be avcided. If 
they had not been made the banks would have been unable 
to obtain legal tender with which to meet cheques drawn 
for cash on their customers’ accounts. The unlimited 
issue of currency notes in exchange for credits at the 
Bank of England is at once a consequence and an essential 
condition of the metheds which the Government have 
found necessary to adopt in order to meet their war ex- 
penditure.’’ As it stands, this argument is simply to the 
effect that the Government, finding it necessary to inflate, 
proceeded to inflate; but, in fact, the view that borrowing 
from the banks implied an unlimited issue of notes is 
erroneous. Had there been a limit, prices would not have 
continuously risen, and less would have had to be 
borrowed, and if the same amount had been borrowed, a 
limit would still have been possible, had the banks at the 
some time restricted their loans to other customers, as 
they would have had to do, in order to limit the total 
demand for legal tender to what was available. 

Once the war was actually over the pretence that no 
effective limit could be imposed was in facet abandoned 
by the Cunliffe Committee itself, and its suggestion, in 
its second Report, dated December 3, 1919, that such a 
limit should be forthwith imposed, was in fact the begin- 
ning of the policy which has now brought us back to 
gold. For the imposition of a limit meant that even if the 
full amount of fiduciary currency had always beea kept 
in circulation, ultimately the expansion of trade and 
population would have brought the currency back to par, 
very much as the limitation of the volume of greenbacks 
prepared the way for the American resumption of 1870, 
and the closing of the Mints to the coinage of further 
rupees paved the way to a sixteen penny rupee in India. 
The return to the gold standard has _ been 
accelerated by the fact that the fiduciary circulation, fixed 
at 4,320.6 millions in 1919, had fallen to £248.2 millions 
In 1924, and, consequently, increased the chance that an 
appreciation of sterling would bring it up to parity with 
the American dollar. The movement by which the pound 
was brought within 14 per cent. of dollar parity was, 
however, accelerated by anticipations that the British 
Government would not renew the embargo on the export 
of gold at the end of 1925, and by the shifting of balances 
grad ey to this and to the higher interest 
ee eo tained here. Resumption, therefore, in- 

a problem : what reduction in the price level will 
€ necessary in order to maintain the gold standard? 
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Alternatively, if the gold standard can be ; 
means other than a direct reduction of prices, to what ex 
tent will British export industries suffer before thilr-aeice, 
can be adjusted to the fixed exchange, and thys . r 
competitive again ?. 

_ In the earlier resumption period a fierce combat reigned 
in the House of Commons and in the country ove; the 
results of resumption. Until his death in 183; Rete 
was the leader on the side of resumption, his main thesis 
being that the distress occasioned by the resumption wr 
not due to transition to gold, but to one hasty action ‘a 
the Bank of England. The Bank need not have reverted 
to full cash payments until 1823; they chose to resume m 
1821, and thus accentuated the difficulties of transition 
by large gold purchases. Against the resumption 
ranged the bi-metallists, led by Baring; the agricultura| 
interests, who desired the ‘‘ equitable adjustment of 
contracts ’’; and the pure inflationists, led by Attwood. 
Until 1824 the resumption was thus exposed to constant 
attacks; it was only with the trade boom of 182: that 
other dithculties arose to make the problems of resumption 
less acute. 

The resumption of 1925 is not likely to repeat the 
mistake of an earlier generation, and, by leading to a 
premature use of gold coin, accelerate the drop in the 
price-level. The desire of Ricardo to see the Bank 
obliged to buy gold at a fixed price, as well as to sell 
it, has been fully incorporated in the present scheme, 
which is, thus, technically, a true embodiment of the 
Gold Exchange Standard. But what proved to be true 
of the earlier resumption will no doubt prove true of this 
also; if it leads to a sharp fall of prices, we will have 
business men sighing ‘‘for the happy days of paper 
money,’’ as Baring said in 1821 would be the case if 
a new war were to break out. On the other hand, if 
prices in the export industries are not adjusted to the 
new parity value of the pound, unemployment in these 
industries is inevitable. No doubt depression will of 
itself help to readjust prices, but the process may not be 
a very pleasant one. On the other hand, business gener- 
ally will benefit from a stable exchange, and from the 
fact that with the restoration of the gold standard prices 
have become once more, as they were, in pre-war days, 
world-prices. To what extent our present export prices 
are above world-parity only experience can show, but tf 
historical experience goes for anything, supporters of the 
gold standard must see in the actual resumption itself not 
the final act, but the first step in a new battle. 
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THE WORLD'S COTTON POSITION. 


In our issue of September 15, 1923, we published a review 
of the cotton position under the above title, which brought 
matters down to the 1923 crop, and described the pos 
then as ‘‘ admittedly uncomfortable, to say the least of it. 
Briefly, it was that after two bad American crops I suc 
cession there was still no prospect in 1923 of any real 
relief in that direction, nor was there any evidence o! 4 
sufficient increase in others of the world’s crops to com: 
pensate the loss in the American crop. The low estimate 
then made of the American crop for 1923 was more than 
justified. The figure given in the table (which we repro- 
duce below brought down to date) was 11,438,000 bales, 
including linters, but the final out-turn of the crop was 0n)) 
10,811,000 bales, thus making the third bad crop 1n suc 
cession, with an average yield of only 130.6 lbs per acre. 
The effect of this crop failure was very much as indicated 
in that article. The inevitable restriction of consumption 
did not come till about half-way through the cotton season 
(which runs from August rst to July 31st), but when If 
came it was very severe, especially in America, with - 
result that the world’s consumption in the second halt 0 
the season was only 5,624,000 bales as against 5,995,00° 
bales in the first half, the total for the year (i 
bales) being 1,613,000 bales less than in the previou 
season. ; 
What finally brought about the reduction: 
merely the actual scarcity, but also the very definite me 
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me at an unusually early stage of the season, that 
crop would be large enough to change the whole 

‘tion. The scarcity had, of course, resulted in very 
high prices, which came early enough to encourage the 
lanters to put the largest possible acreage under cotton; 
and the final figures, as will be seen from the table below, 
showed a record acreage :— 


which ca 
thé 1924 


Awertcas Anza, Crop, YIELD per AcrE and Price, 1899-1924, 























| Average Average 

Acreage ' Crop (Running Bale; 000's). | _ Yield Price 

Har. | | Lbs per  Middling 

Season I i i siemens \ Acre Pence 
000 Acres. Cotton. | Linters. | Total. (ex.Linters) per Lb. 
399-1900 24.275 9393 | 1S 9508 | 1838 4°87 
24933 | 10102 144 © 10,246 | 194-4 5°16 
26.774 | 9583 166 | 9,749 | 1700 4-78 
97,175 | 10,588 | 19% == -:10,784 =: 1873 5°46 
052 9,820 196 10,016 1743 6°94 
31,215 13,451 | 246 13,697 | 2059 491 
27,10 10,495 | 231 10,726 186°6 5°95 
31,374 | 12,983 | 322 3, 202°5 638 
29660 11,058 | 268 11,326 1791 619 
32,444 | 13,086 346 13,432 1949 5°50 
32,044 10,073 313 «10,386 «| «1543 1:86 
403 11,568 | 398 11,966 170°7 784 
35,045 =: 15,553 16,109 207°7 609 
34,285 | 13,489 | 602 14,091 190°9 6°76 
37,089 | 13,983 651 14,614 1820 726 
832 | 15,906 832 16,738 | 5°22 
31,412 | 11,068 945 32,013 170°3 T51 
34,985 | 11,364 = 1,300 12,664 1566 12:33 
33,841 | 11,248 | 1,096 12,345 | 1597 21°68 
36,008 11,906 910 12,817 159°6 19°73 
33,566 | 11,326 595 ’ 161°5 25°31 
; 13,271 | 429 3, | 1784 11°89 
30,509 17,978 382 , 1245 1137 
| _9,729 | §91 10,320 1415 14°92 
37,123 10,171 | 640 10,811 130°6 1766 
i360 | 13631 | +850 | 14481 | 1576 o 
* Estimate. 


At first, however, the crop prospects, so far as the weather 
and weevil were concerned, seemed not much better than 
in the previous three years, but towards the end of the 
season a very remarkable change took place. Following 
on a cold, wet spring a fine summer developed into an 
almost universal hot spell, which brought the crop on in 
a remarkable way, and at the same time very seriously 
restricted the propagation of the boll weevil. As it 
happened the pest had had a bad winter due to extreme 
cold, which seriously reduced the numbers emerging in the 
spring; and the drought followjng thereon reduced the 
rate of propagation far below what has become normal in 
recent years. By the end of August, however, the hot 
spell which so far had favoured the crop began to take on 
an equally threatening aspect, for drought is almost as 
inimical to the crop as it is to the weevil. Just in the nick 
of time, however, the drought broke in September, and 
the subsequent rains fortunately did not last long enough 
to damage the crop, so that their effect was entirely 
favourable. Then came the final stroke of luck in a long 
open fall with no rain, and, still more remarkable, no 
frost, with the result that practically every boll of the late 
crop matured, and owing to the comparative absence of 
boll weevil a large proportion of the top crop was saved. 
Che result was that the semi-final estimate of the crop in 
March was 13,631,000 bales, which with a probable addi- 
tion of at least 850,000 bales of linters looked like making 
a total of just about 14} million bales. As will be seen 
from the table this is the largest crop since 1914, and, 

indeed, the fourth largest in history. 
The effect of this on the world conditions of the cotton 
trade was, of course, tremendous. Prices fell very sub- 
stantially, and consumption increased by leaps and bounds. 
Many of the world’s spinrers had been forced during the 
scarcity of American in 1923-24 to go in very largely for 
other growths, including Egyptian at the fine end and 
Indian at the opposite end, with Peruvian, Brazilian, 
African, and other growths in between. As soon, how- 
“ver, as an ample supply of American came into sight this 
tende hey was naturally reversed. The effect on the con- 
sumption statistics was quickly seen from the monthly 
Ponsumption figures of the U.S.A. Census Bureau, and 
ee fully confirmed by the half-yearly statistics of the 
ae = Cotton Federation as at January 31st, the 
a - np the first half of the season being at the 
sated. million bales per annum, as in 1922-23. As the 
sn whatk a oem up doubts began to be expressed as 
the stent t . ne crop would really prove such a relief to 
tion ta oe after all; and now it is clear that consump- 
eh P aon at such a pace that even a 14} million 
teeta’ Pp ul not leave so very much to be added to the 
s Carryover at the end of this season. Last year the 


THE ECONOMIST. 





BANK ESTABLISHED IN 1864. 


SKANDINAVISKA 
KREDITAKTIEBOLAGET 


GOTHENBURG. STOCKHOLM. 
Branches in all parts of Sweden. 


Paid-up Capital and Reserves - - Kr.182,000,000 


Telegraphic Address: “‘ Kreditbolaget.”’ 


THE BANK AFFORDS EVERY FACILITY FOR BANKING 
BUSINESS WITH SCANDINAVIA. 


MALMO. 





carryover was reduced to something very near the irre- 
ducible minimum (2} million bales), and it was hoped that 
the 1924 crop would add much more than a million bales 
to the total. As things are going now, Lowever, that 
figure is likely to be cut in half. 

As it happened, the big American crop of 1924 was 
accompanied by a record crop in India, an Egyptian crop 
which is the best since pre-war days, and a substantia! 
improvement in the other world’s crops, with the result 
that the world’s total for 1924-25 for the first time came 
pretty near the record figures of 1914 :— 


Worwp’s Cotton Crops, 1902-1924. 


Bales of 500 lbs (approx.) 000's omitted. Linters included in 
American crop. 
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| Get fwe--1 | % 
‘Am rica|W orld’s India. | Egypt. | Russia. China. Others. Total./ on 
| Total. | 1914. 











3367| 1)c8| 342 1,200 801 17662 | 





10,734 | 61 
1903-04... 10,016 69 3,161 | 1,302 477 1,200 751 16,907 | 
1904-05 ..| 13,697 | 66 3,791 | 1,263; 536 756 803, 20,846 
1905-06 .., 10,726| 61 3416 | 1,192) 604 788 938 17,664 
1906-07... 13305 60 4,934 1,390; 759 806 1,027! 22,221 
1907-08 ..| 11,326 | 62 3,122) 1447) 664 875 950/ 18,384 
1908-09... 13,432} 61 3,692 | 1150; 698 1,933 971) 21,876 
1909-10... 10,386 | 51 4.718 | 1,000} €85' 2531 950 20,270 
1910-11... 11,966} 53 3889 1,515; 89 3467, 968 22,700 
1911-12.. 16,109| 61 3,262 1.485| 875 3,437 1,058 26226 
1912-13 ..| 14,091 | 58 4421) 1,507| 870 2,360 | 91,160 24,409 
1913-14 ..) 14,614 | 57 5,066 | 1,537) 969 1,963 1,987 25,436 
Pre-war javerage|s 59 
1914-15... 16,738 | 60 a 1,298 | 1,152 2,332 1,154) 27,883 
1915-16 ..| 12,013 | 56 3,738} 961} 1,413 2,068 (984, 21,177 
1916-17... 12,664 | 58 4,489 | 1,022/ 1,085 1,569 1,027 21,856 
1917-18 ... 12345; 59 | 4,000| 1,262| 605 1,583 | 1,086 20.881 
1918-19... 12817 61 3972; 964) 334 1,735 1,296 21,108 
1919-20 ..! 11,921 | 5.796 | 1,114; 302 1,690 1,483 | 
1920-21...) 13,700 64 3,600 1,206; 120 1,351! 1471, 21,448 
1921-22 ..| 8,360; 50 4,485 73 1,340 | 1,436 | 16,671 
1923-23 ...| 10,320 52 1,243 48 1814 1,619) 20,117 
1923-24 1741 | 1916 | 21,148 
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417+ 2,000+; 2,073! 26,420 
Post-war \averagels £6 


*400ibbales. § —- + Estimates. 


As the sowing season of 1925 approached it had, there- 
fore, become apparent that the world would need a big 
American crop again if the situation were to remain any- 
thing like comfortable. All reports indicated a very sub- 
stantial increase of acreage, estimates being from 4.5 
per cent. to 6 per cent., which, if the Government’s 
December figure of the 1924 acreage (41,490,000) were 
confirmed by the May 25 report, would have promised 
an acreage this vear of about 44 million acres. Un- 
fortunately, however, the crop began the season badly. 
Texas, which now provides about a third of the whole 
crop, is almost entirely dependent on the winter rains 
to provide a good season in the ground, 7.e., a sufficient 
reserve of sub-soil moisture to carry the crop through the 
probable drought period of the summer. In 1924-25, 
however, these winter rains failed completely, and bv 
April the situation was becoming really alarming, so that 
prices stiffened again. Almost at the last moment, how- 
ever, the rains broke in Texas, and the extent of the 
relief may be gauged by the consequent fall in prices of 
nearly 23d a lb: The question now is whether that fall 
represents an over-optimistic view of the position. 
There is no doubt the crop has made a good start in 
most parts of the Belt, and even in Texas the situation 
is saved, for the present at least, by the recent rains. 
Should these be follewed by adequate rainfall throughout 
the summer, the crop may not feel the absence of 
the winter rainfall; but, on the other hand, if 
the rainfall is distributed throughout the summer, 
there is reason to fear the favourable effect of 
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such conditions on the weevil. The spring emergence 
of the latter seems to have been just about normal in 
most cases, in spite of the very unpleasant experience of 
the pest last summer. In the meantime, however, the 
cotton world seemed inclined to take the most hopefu! 
view possible of the situation, and was waiting the first 
Bureau report with very high hopes of a condition figure 
which would be substantially in excess of the ten years’ 
average of 72 per cent.; the general run of the private 
reports was about 75 per cent., which would mean about 
tén points better than at the same date last year. As 4 
matter of fact, the actual figure of the Bureau was 76.6 
per cent., which was distinctly above expectation. But 
the staggering thing about the Bureau report was the 
fact that the final revision of last year’s acreage planted, 
instead of being 4s usual about half-a-million bales /ess 
than the December estimate, has proved to be fully a 
million bales more, which makes the total area of the 1924 
crop no less than 42,641,000 acres. This means that 
with the expected increase the 1925 acreage planted may 
reach 45,000,000 acres. The only thing to be set against 
this is that the increase of the acreage last year means 
that the average yield per acre was not so high as 
previously reported. But the fact remains that with such 
a pessible acreage in view for this vear, and such a good 
start, the crop ought to beat even last vear’s figure, which 
was the highest since the war. Of course, many things 
may happen to the crop between now and harvest time, 
but even the hope of another good crop will be most 
welcome to the cotton trade. 








SOME RECENT CHANGES IN AMERICAN 
COMMERCIAL POLICY. 


(BY AN AMERICAN CORRESPONDENT.) 


Durinc the Hughes régime in the State Department, a 
two-fold change in American commercial policy was insti- 
tuted which may prove to be of some moment to British 
commerce. Although the United States has in general 
operated under a single-schedule tariff, whose duties were 
‘applicable alike to all imports regardless of their source, 
she has at different times granted mor2 favourable tariff 
. treatment to restricted lists of imports from countries with 
which special ‘‘ reciprocity ’’ arrangements had_ been 
effected. There have been, in fact, few years since the 
middle of the last century during which some country or 
countries did not receive more advantageous tariff treat- 
-ment for.some of its products than that granted to similar 
products imported from the world at large. The United 
States, moreover, with its very first commercial treaty 
introduced the ‘‘ conditional ’’ form of the most-favoured- 
nation pledge, and has ever since, with almost perfect 
consistency, followed the conditional most-favoured-nation 
practice, under which concessions granted for compensa- 
tion to one country are claimable by other foreign 
countries entitled to most-favoured-nation treatment only 
upon payment of equivalent compensation. Nearly all the 
other important commercial nations, and Great Britain 
most staunchly of all, have followed the ‘* unconditional ”’ 
most-favoured-nation practice, under which any conces- 
sion granted to one foreign country must immediately 
and without further ado be extended to all other countries 
entitled to most-favoured-nation treatment. The policy of 
reciprocity, and its essential supplement, the conditional 
most-favoured-nation practice, both operated to the unfair 
disadvantage of Free Trade and low tariff countries like 
Great Britain and Holland, since such countries were ordi- 
narily not in a position to make the tariff concessions 
requisite to securing the lowest effective American rates 
of duty. 

Both of these traditional phases of American commercial 
policy have now been abandoned by the United States. 
Section 317 of the Tariff Act of 1922, which is in effect a 
demand upon the outside world for equality of treatment 
for American commerce, authorises the President to apply 
severe punitive surtaxes, and in extreme cases even out- 
right Prohibitions of import, to products coming from 
countries which in any manner discriminate against 
American products or withhold from them any advantages 
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granted to the products of other foreign co ihe 


Although there is no formal acknowledgment in this Tariff 
Act of a corresponding obligation on the part of the Unit 4 
States to grant equality of treatment to all foreign aia 
tries which do not discriminate against its own comn we 
and although there are a few minor items in th a 
are inconsistent with the complete fulfilment 


l€rcee, 
e Act which 


: ; ; ; : : OF such an 
obligation, the discussion of this section jn Commit 
° ° ~ ~VINM tee 
and in full sessions of Congress clearly revealed at jp ist 
» he ° < - < ~« a 
partial recognition of such an obligation. After the pa 
i pe Ne 


sage of the Tariff Act, Secretary Hughes, influenced cs 
recommendations from the Tariff Commission, ne rotiated 
unconditional most-favoured-nation treaties with Ge rman 
and Turkey, and similar executive agreements \ith : 
number of other countries, and announced that upon rai. 
fication of the German Treaty by the Senate he would 
proceed to the negotiation with the rest of the commer ’ 
world of a new set of commercial treaties likewise contain. 
ing the unconditional most-favoured-nation pledyve. 
Senate has recently ratified the German Treaty. 
United States is now fairly embarked on its new policy of 
insistence upon equality of treatment from all countries 
and of the extension of equality of treatment to al! coun. 
tries. Special exception is being made, however, jp all 
the new treaties, of the tariff relations between the United 
States and Cuba, so as to sanction the continuance of the 
preferential treatment accorded to imports into the United 
States from that satellite country. 

The reciprocity policy and the conditional most. 
favoured-nation treaty practice both had a strong appeal 
for mercantilistic Washington. They appeared to give 
full scope to the bargaining skill of the Yankee diplomat. 
Toward the end of the last century resort to extensive 
reciprocity negotiations seemed necessary if the United 
States was properly to cope with the growing tendency 
on the part of Continental countries to discriminate overtly 
or by subtle tariff classifications and administrative regula- 
tions against American products, in retaliation for the 
prohibitive rates of the American tariff, or because of their 
increasing fear of the menace to their industries from the 
rapidly expanding American export trade in manufactured 
products. The unconditional most-favoured-nation prac- 
tice appeared distasteful and illogical to American states- 
men because it involved the obligation at times of giving 
somcthing in the way of tariff concessions without getting 
anything in return. But neither phase of American com- 
mercial policy worked well. The concessions obtained 
from other countries through the successive series of re- 
ciprocity negotiations were of but trifling importance, and 
in some instances were concessions in appearance only, 
and not in fact. There was quite general agreement in 
the United States after some twenty years of continuous 
experimentation with reciprocity that the game was not 
worth the candle. The conditional interpretation of the 
most-favoured-nation pledge as applied by the United 
States gave rise to a constant succession of vigorous 
diplomatic controversies, as other countries either failed 
to understand the significance of the conditional pledges 
which the United States had made an integral part of 1s 
commercial treaties, or demanded, always without suc 
cess, that where a treaty with the United States was by 
some lapse on the part of the American negotiators thereo! 
couched in unconditional terms, it should be so inter 
preted, or were unable to follow the subtle reasoning : 
the American diplomats in their shifting interpretations © 
the ambiguities of the conditional pledge. — But most - 
spicuaus among the shortcomings of American commercia’ 
policy was its failure, in spite of its elaborate pation 
of reciprocity treaties and conditional most-favoure’ 
nation pledges, to secure the elimination from apni 
tariffs of discrimination against American product 
Even countries like Great Britain and Holland, rd 
unequipped with tariff bargaining devices, and a. 
ing without reservations the unconditional most-lavo ality 
nation practice, were more successful in obtaining eq : 
of treatment for their exports from other countries. aril 
careful and exhaustive report made in 1919 by, the “ 
Commission on the history of American experiene he 
reciprocity and with the conditional interpretatio’, soe 
most-favoured-nation pledge made it clear oe hee 
time that these phases of American policy nae te pro 
operating satisfactorily, and that even from : , sail 
tectionist point of view a more liberal policy P 
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more satisfactory results. To the influence of this report 
is due, I believe, a large measure of credit for the recent 
changes in American policy in accordance with its recom- 
mendations. 

One important consequence of the change in policy of 
special interest to England, is that tariff reciprocity with 
Canada, or with any other country except Cuba, is no 
longer a possibility. — Under the unconditional most- 
favoured-nation practice any tariff concession granted to 
Canada would have to be extended immediately to all 
other countries having commercial treaties with the United 
States. It is scarcely conceivable that any return con- 
cessions which Canada could make would be re- 
rarded by protectionist America as adequate compensa- 
tion for important reductions of American duties avail- 
able to virtually the entire world. Nor will a retracing 
of its steps and a reversion to its traditional policy be a 
light matter for the United States once it has completed 
the negotiation of a full set of commercial treaties on the 
new model. The new policy assures to Great Britain that 
there will not be a recurrence of the anomalous situation 
under the Tariff Act of 1897, when European countries 
in return for nominal reductions from their high duties on 
American products secured from the United States tariff 
concessions which were withheld from British products 
because Great Britain already admitted most American 
products free of duty, and therefore had no high duties 
to reduce ! 

At the present time a number of countries, and 
especially France, Spain, and Canada, discriminate in 
their tariffs against American products. In high quarters 
in the United States the hope had been expressed that 
through the threat implied by the punitive surtax 
authorised by Section 317 of the Tariff Act of 1922, and 
through the negotiation of unconditional most-favoured- 
nation treaties with all important countries, equality of 
treatment would be secured everywhere for American 
cémmerce. Such expectations have so far been dis- 
appointed, and there is no evident reason for anticipating 
their early realisation. The present American _ tariff 
marks the highest level which American protectionism has 
as yet reached. Equality of treatment under this tariff is 
not a very great blessing. France, in particular, appears 
to maintain a stubborn adherence to her discriminatory 
rates in the belief that the ordinary American tariff already 
does about as much damage to her commerce as an Ameri- 
ean tariff can do. To Great Britain these possibilities of 
tariff retaliation are not of immediate concern. It appears 
to have gone unnoticed in England, however, that the 
punitive provision in the American tariff law authorises 
tariff retaliation against certain phases of intra-imperial 
preferential systems, and that the Tariff Commission has 
been surveying the situation with a view to recommending 
action to the President. 











THE PROFITS OF LONDON STORES. 


Ir only the controllers of our great London stores could 
be prevailed upon to follow in the footsteps of similar 
undertakings in America in giving turnover and other 
interesting periodical statistics, a very valuable trade 
barometer might be discovered in the figures of the ac- 
counts of these concerns. It should be borne in mind that 
our great stores are patronised by nearly all classes of 
people. They provide most of the necessities of life, as 
Well as catering for those luxuries which betoken a higher 
Standard of living. Thus, for instance, variations in the 
monthly figure of turnover would indicate to a large 
extent, the rise or fall in the spending power of the 
Community. Inasmuch as these stores are resorted to 
ey most visitors to London, who come from all quarters 
a — it might even be contended that the figures 
For em some degree reflect the progress of world trade. 

purposes of illustrating the position and develop- 
ment of our London stores, we have selected fifteen of 


th . , 
° most prominent of these undertakings as representative 
‘of the industry. | 
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Our first table shows the net profit after payment of 
debenture interest over the past two years, together with 
the amount brought in and how the available balance was 
utilised :— 
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Name and Year Ends, | c= s S= | es ¢£ E 

| A\6a| @!| Ss 

ited tesa aia S823 | 8 
Army and Navy.. {j= > 1925 an 
Civil Service ....{ End 1923 | so0a 
D.H. Evans .... i is — : 26 102 
Dickins &Jones.. | 5an° 31° 1995 36.247 
Fredk. Gorringe.. i keg bo = oer 
Harrods ........ i jo peo yr 
JAY'B «oc ceeeeeeee i - tae os 
John Barker ... (— i” a 265,741 
Liberty & Co... {J8M- $l 1338 17/988 
MIND cssarvaces { wi 44st 
Mappin & Webb{ [0d ign 2282 
Selfridge ........ {Jem $a’ 3easi 146,780 
Spencer, Turner . {ssa is a ase 
Thomas Wallis.. {J80- 3)» 128 he 
Wm. Whiteley .. { eb: 14 1923) 20-38 26081 


The most remarkable increases recorded in the foregoing 
table are in the case of Thomas Wallis, Maple and 
Mappin and Webb. The net profits of the first named in 
respect of last year were more than double those of the 
preceding period, amounting to £33,079, in contrast 
with £15,807. Dividends absorb the same as a year ago, 
but the reserve fund once more is neglected, and £5,304 
is carried forward, against £1,225 brought in. Maples’ 
profits advanced from £216,489 to £342,892. The 
ordinary share dividend requires £247,500 this time, com- 
pared with £180,000, while £17,655 is placed to reserve, 
which received nothing or. the last occasion, and £/41,457, 
against £23,720, is carried to the next accounts. The 
Mappin and Webb accounts are dealt with later on. Bar- 
kers continues its upward course. Net profits in this in- 
stance rose from £372,928 to £414,135. The ordinary 
dividend requires the same as twelve months ago, but 
preference interest has gone up from £20,475 to £46,175. 
Reserves, however, are strengthened by no less than 
£105,000, against £80,000, and £265,741 is carried for- 
ward, compared with £211,781 brought in. Selfridge’s 
profits showed some increase, while Harrods again ex- 
perienced a satisfactory year, the profit figure going up 
from £563,501 to £630,189. The Army and Navy also 
did very well, but Frederick Gorringe suffered a slight 
setback of from £61,158 to £57,324, while Jays had a 
similar experience. In the latter case the fall was from 
£18,193 to £13,848, and after meeting the preference 
dividend of £10,656, the sum of £12,334 is carried for- 
ward, no distribution being made to the ordinary proprie- 
tors, and nothing being placed to reserve. Libertys con- 
tinued to make good progress, most of the increased 
profits being utilised in strengthening the reserve, which 
received £50,000, against £30,000. Mappin and Webbs 
are able to record a notable recovery, a loss of £39,718 
being transformed into a profit of £32,364. The prefer- 
ence dividend is again passed, but £38,252 is carried 
forward, against £5,888, and shareholders have good 
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grounds for anticipating a resumption of payments in the 
not distant future. The experience of William Whiteley 
was much the same as in the preceding twelve months. 

Our second table shows balance-sheet totals, together 
with principal liabilities and assets over the past two 
years :— 


Principa) Liabilities and Assets. 


Capital Deben Pro- } | Cash | 
tures perties,| and 
coon and Plant, S%©cks-| rivest- | Debtors 
Loans. &e, | ments. 
£ 2 | 2 si|s £ 
Jan. 26,1924 2,726,621 1,468, “231,583| 855,345!1 742,650! 734,186) 181,901 
Jan. 31,1925 2,784,763 1,491 230,524) 852,346,1,174,208 735,943) 660,71 
Civil Service——§ ———_) ———_ | — — |__| 
Eind 1923 .... ++ | 233,804; 307,740, 307,739; 84,31 
End 1924 .... eo 212,379 327,340) 305,862; 85,145 
D. H. Evans— a Ionamin —- ——- 
Feb. 19, 1924. . 1,161,289 775,898] 150,000! 93,453) 664,992 190,062 222,853} 83,380 
Feb, 19, 1925. . 1,214,980 827,019) 150,000) 102,329 657,476 208,834, 263,468} 85,200 


Dickins & Jones ——| 
Jan. 31,1924. . 2,045,637 812,442 1,054,853) 79,192/1,570,050 143,037) 151,076; 133,401 
Jan. 31, 1925 . 2,018,691 815,064 1,036,579) 64,999'1,539,654 134,502 172,843) 128,398 
Fdk.Gorringe— ee i 
Feb. 20, 1924.. 630,072 528,824 -- | 30,551) 227,959 131,497 109,325) 71,291 
ae 1925.. 627,802 530,241 -» | 23,717, 225,893 133,851 121,374) 66,683 
arrods— ss (_—————  —- | — -—— 
. 8,954,193 6,840,689) 956,634; 785,229 4,523,175 1,049,173 2,392,743} 975,108 
Jan. 31, 1925. . 9,199,364 6,654,490) 989,592) 875,985 4,661,365 1,025,172'2,487,828) 1,010,897 


Jan. 31, 1924 
Jay’s— 
Jan. 31, 1924.. 604,836 576,022 
659,536 576,022 10,634 474,008 91,585, 11,413) 82,527 


Jan. 31, 1925.. 
John Barker— | } 
Jan. 31,1924. . 4,401,441 2,534,337) 550,000! 775,619 2,020,673 624,048) 847,485) 588,875 
Jan. 31, 1925. . 4,557,336 2,703,697 550,000) 776,1532,225,152 719,739 625,236) 693,651 
Liberty & Co.— —— ——- | i 
Jan. 31, 1924.. 1,001,084 850,000} .. 
Jan. 31, 1925. . 1,341,767 900,000} 270,000 
Maple— — | 


Bal’nce 
Sheet 
Total. 


Name and ee 
Year Ends. Credi- 


tors. 


Army and Navy £ £ 


6,488, 407,862 95,838 22,392) 76,993 


i——————— 


| 108,093 444,019) 272,383) 137,438) 70,243 
127,779, 688,549 281,557 190,157 104,503 


Feb. 25, 1924 . 5.076,630 3,583, 1,000,000 334,710 1,183,415 1,662,208) 552,269)1,665,077 

Feb. 25, 1925 .. 5,160,822 5,583,200/1,000,000) 296,135 1,196,083 1,661,488 568,693/1,723,718 
Mappin & Webb, ———__. —___j|_—— |_| 

End 1923 .... 1,785,939 1,194.420} 215,000) 370,631. 458,111) 391,785| 752,855] 63,187 
eae 1924 .... 1,632,262 1,199,055) 200,000) 194,954 446,005 323,589) 674,828) 67,837 

fridge— \ 

Jan. 31, 1924. . 4,584,119 3,134,987 

Jan. 31, 1925. . 4,926,632 3,153,884 
Spencer Turner 


755,685| 432,452 2,832,906 497,093) 
985,403) 501,131 3,058,370 504,653 


Jan. 15, 1924. . 20,912 225,495 199,569 


Jan. 15, 1925.. a 24,790 231,286 218,917 
CIES TRIININD A ssicncchacidatiend suliihiveinioctin Aheeisbatoniiedhs Alaa deentnetinl ilaaieaenoaal i 


Jan. 31, 1924. 713,615 550,000] 90,000} 55,890 498,598! 150,238 6,5é 
Jan. 31, 1925.. 730,897 550,000} 105,0c0 54,093, 509,173, 145,752, 7,431 


Wm. Whiteley 
Feb, 14,1924. . 3,232,700 1,150,100)1,432,342) 244,116 1,839,341| 371,759| 424,319) 597,279 
388,765' 481,381! 578,380 


_Feb. 14,1925 . 3,282,390 1,180,100'1,443,223| 255,143 1,833,863 

On the whole, there has been very little change in the 
accounts of Harrods, which is the biggest of the under- 
takings comprised in our list, the most noteworthy move- 
ment being a gain in debtors from £975,108 to 
£.1,010,897. The balance-sheet total is up from 
#:8,954,193 to £9,199,364. The principal alterations in 
the Barker accounts are an increase in stocks from 
£624,048 to £719,739, and a reduction in cash and in- 
vestments of from £847,485 to £625,236. The directors 
are to be congratulated on the continuance of the policy 
of writing down goodwill, which was reduced last year 
by a further £20,000 to £192,419. In the previous year 
Wm. Whiteley was able to record a profit of £3,632 on 
realisation of investments. This item does not figure in 
the present report, but the total of investments has risen 
from £297,441 to £347,297, which is almost entirely ac- 
counted for by an increase in the holding of Government 
stocks, which now amounts to £327,172. Mention should 
be made of the fact that investments are taken at cost or 
under, and the market value is separately stated. 
Selfridge’s have reduced the reserve for corporation profits 
tax from 4,13,000 to £3,000, but depreciation of fitting’s 
is £5,000 higher, while £5,000 more is devoted to writ- 
ing down leaseholds. The sum of £5,000 is utilised in 
writing down investments, against 410,000 a year ago, 
and a new item is introduced under the heading of “‘ staff, 
social, and athletic clubs,’’ which gets £5,000. Cash 
and investments are lower, but stock-in-trade has gone 
up from £497,093 to 4,504,652. The directors of Mappin 
and Webb report that “ the volume of trade has remained 
about the same, but owing to economies which have been 
effected in every direction, and rearrangements which have 
been made in the working of the business, a considerable 
increase has taken place in the profits.......... In view of the 
liabilities of the company, which remain heavy, it is im- 
possible to recommend the payment of any dividend for 
the present. When the amount owing to creditors has 
been further reduced, the directors will submit a scheme 
for dealing with the arrears of preference dividend, and 
the re-arrangement of the share capital. The outlook for 
the future is much better, as many of the economies have 
only become effective during a portion of the past year.”’ 
Sundry debtors have advanced from £63,186 to £67,837, 


404,035 
469,022 


323,252 
318,562 


58,229 
68,540 


but creditors figure for £194,954, against £370,631, 
Stocks are lower, but cash amounts to £43,361, in con. 
trast with £33,067. It is stated in the report of lave 
that, ‘‘ notwithstanding increased business.........the dislo. 
cation from the rebuilding of the premises continues to 
exercise a detrimental influence on the net profits. It js 
fully anticipated, however, that when the new building 
is completed in two or three months’ time the increased 
accommodation available will mean a large expansion of 
business.’’ The balance-sheet contains a new item, ‘ Loan 
from bankers, £/55,000.’’ Rebuilding of premises account 
has fallen from £115,485 to £51,000, and cash amounts 
to £15,482, against £3,622. 

Our final table shows dividends, together with share 
quotations and yields obtainable from 


representative 
shares in this group :— 


| Price | Price 

End | End 
May, | May, 
1921. | 1922. | 1923. | 1924. | 1924, | 1995. 


% % % | % | 
io 15 | 2 | 2% 
| 17%) 18 | 20 | 20 
7 7 7 | 8 
5°35 | 15 | 15 
Hh | 15 
5 
20 
20 
10 
nil 
10 
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§ Paid on ls shares. 


The prosperity of London stores is fully illustrated in the 
above table. Prices have risen in many instances during 
the year. Generally speaking, however, the yields are still 
quite generous, and the shares should constitute good 
holdings, taking into consideration their ethcient control 
and good dividend record. 


UNEMPLOYMENT RELIEF. 
(BY A LABOUR CORRESPONDENT. ) 


Tue Labour party’s Prevention of Unemployment Bill 
failed recently to secure a second reading. The Minister 
of Labour abused it on behalf of the Government, whilst 
Mr Lloyd George poked fun at it, though the Liberal 
members present, with the natural exception of Captain 
Guest, voted in favour of the Bill. The last has not been 
heard of the measure, however, and it may, therefore, be 
worth while to examine it, in view of the possible continu- 
ance of our economic difficulties. 

Every Government since the war has found it necessary 
to set up a Cabinet Committee on Unemployment, but 
it cannot be said that this device has proved to be suc- 
cessful. The Bill proposes to give a new standing and 
definite responsibilities to this Committee asa National 
Employment and Development Board. I his body, which 
would have a continuous existence in good times and bad 
alike, would be required to undertake duties aever hitherto 
carried out by Governments. In the first place, It would 
be its business to ‘* pursue continuous investigation into 
the nature of and remedies for unemployment.’’ It has 
been the custom to ignore the problem when it was = 
insistent. ‘‘ Out of sight, out of mind,’’ is the ee 
of the past; yet it is clearly very necessary that some = 
should be charged with the responsibility of studying 
recurrent evil; and in order that the problem shall = = 
allowed to slip into the background, the National Eape . 
ment and Development Board should report progres» 
Parliament each year. 

In the second place, it would be the duty of 
to prepare schemes, in conjunction with the cepart 


of the Board 
ments 
concerned, ‘‘ to come into operation at such times as - 
state of uremployment then prevailing er Sees: Jule 
to approve schemes made by local authorities. a cali 
again, is to be carried on from year to y¢ ee ir Tod 
of the state of trade. Plans would have to ¢ apr in 
the necessary powers, if any, sought and obtaine¢ Poca’ 

some cases the preliminary stages of schemes ¢é 
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at so that whea the Board deemed it advisable, they 
in be put into full operation without delay. Under the 
Bil ne Board is required annually ** to present to Parlia- 
ment a report containing full details of the preparation, 
progress, and execution ’’ of its schemes, 

It is idle to pretend that these duties are carried out at 
their proper time under present arrangements. Frantic 
efforts are made when we are in the throes of a trade 
depression to put in hand in a haphazard fashion any 
schemes that can be adopted. f At other times the problem 
is neglected. In 1919 the Water Power Resources Com- 
mittee recommended that a technical commission should 
be set up to report upon the possibilities of a Severn 
barrage hydro-electric scheme. Phe suggestion _was 
ignored for five years. The Commission was appointed 
last year by the late Government. But had there been a 
body with a small but expert secretariat constantly on the 
look out for schemes of national development in exist- 
ence six years ago, the Severn Barrage Scheme, had it 
proved to be a practicable scheme, might by now have 
been in course of construction. 

The reports of official enquiries bristle with proposals 
for the development of our national resources, but many 
of them have never been adopted, and most of them could 
not be usefully adopted in the midst of a trade depres- 
sion, because of the complexity of the preparations, and 
the amount of effort required to bring a proposal to the 
point when it can actually be carried into effect. As the 
Minister of Labour pointed out recently in the House, 
when referring to electricity developments, ‘‘ You cannot 
Bibi ener a scheme of a tenth part of its magnitude in 
ordinary business life brought to fruition without many 
months, and very often years, of elaboration.’’? From this 
point of view it is necessary to establish a body with 
the duty of thinking and planning ahead. 

The primary idea of the Board is that it shall regard a 
co-ordinated and well-prepared policy of national and im- 
perial development as a means of combating unemploy- 
ment, for, as Mr Lloyd George said, ‘‘ it is no use having 
great schemes of reconstruction when trade improves.’’ 
In order to carry on its work, the Bill would give the 
Board power to make advances, ‘‘ to be expended either in 
the United Kingdom, or in any other part of the British 
Empire, to or through such Government departments, 
Dominion or Colonial Governments, local or public autho- 
rities or associations of persons or companies, either by 
way of grant or by way of loan,’’ for any purpose calcu- 
lated to promote employment and the development of our 
resources. It will be observed that the Bill does not ex- 
clude Imperial development, and considerable importance 
is attached by the promoters of the Bill to the possibilities 
of development in other parts of the Empire than the 
Dominions. Under this head the report of the East Africa 
Commission is interesting. It shows conclusively that 
‘the further economic development of both native and 
non-native production in East Africa is dependent on the 
early provision of increased transport facilities, and in 
particular, new railway  construction.......... Unless the 
Imperial Government is prepared to assist liberally in this 
matter, little or nothing can be done.’? The Commission 
recommend “ the issue of a loan for ten million pounds, 
guaranteed as to principal and interest by the Imperial 
Government, and ranking as a trustee security.’’ The 
Commission believe that ‘‘ the indirect benefits of in- 
creased trade and production within the Empire will more 
than counterbalance any initial sacrifice. Further, approxi- 
mately half the capital sum would be spent in Great 
Britain on rails, bridging material, rolling stock, &c., 
which at this time would provide work for the engineet- 
ing industries of Great Britain, and so lessen unemploy- 
ment charges.”’ 

Moreover, the Bill contemplates local authorities, 
severally and jointly, looking ahead and_ planning 
developments, and would give power to the Board to 
see schemes carried through where a single authority 
Stands in the way of a joint scheme. 

The Board would obtain its funds from an annual 
Srant of £'10,000,000, the unexpended portion of which 
mi a if any, would remain with the Board. This 
sa vould be additional to the moneys now devoted to 
“velopment work, as, for example, the Development 
Fund and the Road Fund, and would be used for schemes 
“hich could not be financed from other sources or to 
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supplement other sources. 
Board would be relieved of the necessity of approaching 
the Treasury with every scheme at every stage. 

lhe chief arguments brought against the Bill are, 
firstly, that it gives the Government no new powers, but 


By means of this fund the 


supersedes Cabinet and Parliamentary authority, and 
secondly, that the establishment of a National Employ- 
ment and Development Fund on the lines suggested is 
bad finance. The Minister of Labour, indeed, said: ‘ It 
is the worst finance in the world to have a lot of different 
hoards, just as a magpie may make a hoard of one kind 
here and a hoard of another kind there to be drawn on 
for different purposes.’’ 

As regards the first criticism, whilst it is true that 
Governments may carry on a continuous study of the un- 
employment problem and plan schemes of development to 
be brought into operation in times of depression, the fact 
is that they do not. The Bill certainly puts defined 
responsibilities on the Government through the National 
Employment and Development Board, which they would 
not be able to evade. The Bill does not over-ride the 
Cabinet. The Minister of Labour, the President of the 
Board of Trade, the Minister of Agriculture, the Minister 
of Health, and the Secretary for Scotland—all of whom 
are members of the Board—are invariably nowadays 
members of the Cabinet. Important departures in policy 
and the Bills required to obtain powers for particular 
kinds of development schemes would clearly need to 
obtain Cabinet approval. As regards such development 
work as is carried out nowadays, the bulk of it does not 
at present come before the Cabinet, and there is no 
reason why it should. It has been argued that the fund 
of the Board is paid yearly by statute, and is, therefore, 
entirely outside the control of Parliament. This is hardly 
a point of practical importance, as a vote of censure on 
the Board, if it failed to expend the money wisely, would 
mean the resignation of the Government and the Board. 
It is by no means unknown for Parliament to be asked 
to sanction money which has already been spent, or ex- 
penditure to which the Government has definitely com- 
mitted itself, and in such cases the control of Parliament, 
apart from a vote of censure, does not exist. 

The argument that a ‘‘ magpie’’ hoard is bad national 
finance is a Treasury point—the Treasury loathing the 
idea of any expenditure in which they have not had a 





considerable voice. If there were a large number of 
‘magpie hoards,’’ no doubt the position would become 
impossible. But the Bill only suggests one, and that 


for special reasons. It is desirable that the Government 
should put aside resources each year against a rainy day. 
Moreover, it is not easy in practice to say how much may 
be spent in each year, and it is opposed to the spirit of 
the Bill that when the Board in its judgment considers 
the time is ripe for a scheme to be put into operation, 
time should be wasted and the scheme, perhaps, curtailed 
through the intervention of the Treasury. Finally, 
whilst a year may represent a convenient unit of time 
in which to assess the routine work or normal develop- 
ments of departments, the Board would be dealing with 
a cyclical problem, and its programme would need to be 
one covering the trade cvcle. 

As a matter of fact, this is not a new principle. The 
Indian Famine Insurance Fund provides a fairly close 
analogy. An allocation is made each year, and unex- 
pended sums accumulate in times when famines do not 
exist, part of the resources being devoted to irrigation 
schemes for the prevention of famine. 
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The Bill may be imperfect, but it surely contains a 
foundation on which a more complete measure could be 
built. If two or three years hence unemployment is still 
a pressing problem, the Government of the day may well 
regret that it had not equipped itself with the machinery 
provided in the Labour Party’s measure. 


Notes of the Week. 


Trouble at Shanghai.—Anxiety has been caused this 
week by a serious outbreak of rioting at Shanghai, with 
its reverberations in the shape of student demonstrations 
at Peking and events at Canton of which there is little 
clear news, but which are described in cables as being 
‘‘grave.’’ The riots, which had been planned and 
organised by the students, have apparently developed into 
an anti-foreign, especially anti-British and anti-Japanese, 
manifestation; and half-a-dozen foreigners have suf- 
fered personal injury. The agitation of the students 
communicated itself to a large native element, and so 
menacing was the attitude of the mob that on Tuesday 
firing took place, resulting in a number of casualties. So 
far the disturbances have been localised and confined 
mainly to the native quarter, where banking and business 
in general has been suspended for fear of looting. But 
in the European quarter business has suffered no general 
suspension, being carried on under guard. The foreign 
population are stated to be combining admirably in de- 
fensive measures; strikes in the public utility services 
have been frustrated by the employment of efficient 
volunteers ; martial law is in force; and the strength of 
the defence forces has been reinforced by the appearance 
of British, American, and Japanese cruisers. Those 
in closest touch with the situation are confident as to the 
protection of foreign life and property, the preservation 
of an adequate food supply, and the early collapse of the 
disorders. Most of the correspondents in Shanghai 
attribute the rising to the influence of Soviet money and 
agitations, and the Soviet Ambassador lent colour to this 
view by sending to the Chinese Foreign Office a message 
of sympathy with the rioters, but in well-informed quarters 
in the City we find an inclination to discount the responsi- 
bility of Bolshevist propaganda. But, whatever the real 
cause‘ of the trouble may be, it is yet another reminder 
of the reverberations of the chaotic state of Chinese polli- 
tics and affairs, and the situation has derived a new aspect 
of gravity from the Note addressed by Japan to China. 
The Note offers to send armed forces to restore order, and 
in so far as it does this merely expresses a willingness to 
help. But Peking apparently reads into the Note the in- 
tention to revive the famous 21 demands of 1915, and 
the consequent precipitation cf Chino-Japanese crises. It 
is to be hoped that this first impression will prove wrong. 


France and the Rif.—From the French point of view 
the seriousness of the situation in Morocco has_ not 
diminished during the past fortnight, which means, in 
effect, that it has increased, since the prolongation of the 
campaign increases the likelihood of the trouble spreading 
over a wider area. The Rifis are reported to be carrying 
on an active propaganda of revolt among the tribes inside 
the French lines, and the sale of Tunisian and Egyptian 
Arabic newspapers of a nationalist complexion has just 
been prohibited throughout the French zone in Morocco. 
The French Communist Party is now accused of having 
taken a hand in the game, and at both Marseilles and 
Casablanca persons alleged to be members of Communist 
‘cells’? have been arrested on the charge of distributing 
seditious literature among the troops and population in 
Morocco on the French side of the line and of carrying 
military information to Abdu’l-Karim. As_ regards 
the actual military operations, M. Painlevé stated in the 
Chamber on May 29th that the chain of small posts estab- 
lished last year by Marshal Lyautey to the north of the 
River 'Wergha was being withdrawn, and was being re- 
pound by two strong positions so contrived that they can 
ae a ee ee relieved without loss. The fact is 
a i: enn have held up the Rifi offensive, 

’ ir counter-attacks, which were neces- 


sary for the maintenance of these posts, too costly 
carry on. Moreover, they still seem to expect an afi = 
by Abdu’l-Karim in the mountainous, wooded io = 
recently subdued Taza region—a corridor between the Ri 
and the Atlas, through which runs the Frenc}h ee 
from Morocco to Algeria, and which is in every rec oo 
the most vulnerable point in the French position, ic e 
is, the French are reported to have 60,000 troops ‘a — 
on the North Moroccan front. This Moroccan camp ; 
is already affecting French home politics, as well as 
foreign relations, profoundly. As regards foreign lr 
tions, the Spanish Directory announced on Mav 28th 
after M. Malvy’s mission to Madrid, that no agreement 
had been reached between the French and Spanish Gov- 
ernments for the reciprocal granting of authority for the 
troops of one Power to cross into the zone under the pro- 
tectorate of the other for the conduct of military opera- 
tions. The Spanish nation is so exasperated at the 
burdens and losses entailed by its Moroccan commitments 
that it seems improbable that the Spanish Government 
could venture to take any action threatening to stir the 
embers again in the Spanish zone, even if there were 4 
better prospect than there is that concerted Franco. 
Spanish action would bring the common troubles of the 
two countries to an end. In fact, this is unlikely, since 
the French nation, as well as the Spanish, is determined 
to keep its commitments in Morocco down to a minimum. 
That was shown in the debate in the French Chamber: 
for though the discussions, after lasting several days, 
ended on' May 29th in a vote of confidence for the Govern- 
ment of 537 votes to 29 (all but 3 of the minority being 
Communists), there was a moment on that last day when the 
Socialist group decided to abstain from voting ; and they 
were only induced to reconsider their decision by the in- 
troduction into the resolution before the Chamber of a 
clause declaring that the Chamber was “ resolutely 
opposed in the name of humanity and the interest of the 
nation to every sort of imperialism involving conquest and 
adventure.”’ Thus the de facto independence of 
Abdu’l-Karim within his own borders (wherever exactly 
these may eventually be drawn) seems already assured; 
but then the question arises : Is there room in North-West 
Africa for a Rifi Republic and a French Empire side by 
side? On May 28th M. Painlevé declared in the Chamber 
that, to protect Fez, the entire forces of France would, 
if necessary, be employed, since to lose Fez would be to 
lose Morocco, Algeria, and all the North African Colonies. 
At the moment Fez is not seriously in danger, yet the 
more distant menace to the dominion f France in North 
Africa remains. 


align 


Our Index Number.—The net result of the changes in 
commodity wholesale prices in May was a decline of 92 
points in our Index Number, the total now being 4458, 
as compared with 4550 at the end of April and 4855 at 
the end of December last. This decline, as may be seen 
from the table below, is due to a drop of 100 points in 
textiles. There was also a decline in subsidiary food- 
stuffs, but this was more than offset by increases in the 
remaining sections :— 


(Tea, 
Sugar, &c.). 
rer, Oils, &o.)| 
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Movements in the first group were mostly in an upward 
direction, but were counteracted to a considerable extent 
by a sharp seasonal fall in potatoes. Beef was higher 
than a month ago, but mutton and pork fell slightly. In 
the second group, tea and tobacco were unchanged, but 
each of the other quotations fell a little. In the textiles 
group the bulk of the decline was due to sharp falls in 
English wool, and in flax. American cotton was un- 
changed, and Egyptian cotton rose slightly after a sharp 
relapse in April, but cotton yarn and cloth were lower, 
and declines were recorded for hemp and jute. Aus- 
tralian wool also fell, but the decline was much smaller 
than in Engtish wool. In the minerals section, pig-iron 
and steel rails were again lowered slightly, but these 
changes were offset by an increase in tin. In the mis- 
cellaneous section the feature was a further rise in the 
price of rubber. The table below shows the changes in 
each commodity’s Index Number in comparison with that 
for the end of April, the figure 50 representing in each 
case the average prices during the basic period 1901-5 :— 





on oem a om ———s 





















































| ei | so] ow ot. 
MoO | Og | a) ° Ho 
| $3) 38 | 3238 32 es 
ag || 53 | 8 Eels 
| saan ja ae ee 
Wheat—For..| 1164 |+ 14 Cotton, A 118 Copper ...... 503 | 
English ....| + 6 |Cotton, E a i+ ——| 
THOSE cccccess | 102 |+ 4 \Yarn seakneee 1274 |\— 44\Minerals ....| 745 (+ 2 
Barley ....... | 814 '— 1 |Cloth ........ 126 \— ——| 
iii ncsctenes |+ |74/Wool, Eng. ..| 113 |— 46 |Baltio timber| 100 — 14 
Potatoes .....| 106 |— 258) Aust. ..| 125 |— 9 |Amer. timber} 80 oe 
ee * + 24 Silk 614 + 1 
Beef .....s00+ i+ 00 os 
Mutton ...... | 91 |\— 1§\Hemp 79 |+ 2} 
Pork .....-- 81 |— 34/Jute 914 |+ 1 
a | ——— Tallow ...... 75 |\+ 2 
Cerealst meat) 956 |+ 12 Textiles...... 1,2614'—1003|Indigo........ 9 | .. 
ee | —— Crystals...... 854)... 
aS (3444 1+ §\Pig-iron .....| 80) |— 24\Rubber ......| 27 |+° 7% 
Coffee ..... ...| 1414 |— 3 [Steel rails....) 73 |\— 2 —| 
Sugar,cane ..| 107 |— Iron bars ...-| 894 .. | Miscellaneous} 7894 |+ 13 
Sugar, beet ..; 1134 |— Coal, eteam ../ 129 oe — 
Butter ..... +--| 83 |— 4 House coal ..| 854 .. Total ..../4,458 — 92 
Tobacco...... 1164 .. |Lead ........ 13% +1 
sepia Goon aac ‘:] lol |+ 58 | 


These changes reduce the increase over the level prevail- 
ing in July 1914, from 77.4 per cent. to 73.8 per cent., 
the latter comparing with 89.3 per cent., as may be seen 
from the following table :— 


| Cereals | Other 








: Miscel- | 

End of— & Meat.) Food. Textiles. Minerals laneous. Total. 
July, 1914 100 | 100 100 100 100 | 100-0 
Dec., 1918 .... 226 293 186 941 | 237-5 
Mar, 1920 ..... 261 260 484 269 309 | 325°6 
is os, staal ee 329 209 261 230 | 230-9 
Dec., 1921 .... 159 180 180 164 168 | 169°6 
Sept, 1922 ....| 151 194 181 150 148 | 1633 
De, 4. ws Se 200 193 152 146 | 166-2 
Dec, 1923 ....| 148 231 225 167 136 | 1786 
June, 1924 ..... 158 210 219 164 139 | 1766 
ie os eeeat ee 224 235 175 146 | 1893 
Jan. 1925 ..... 176 217 228 168 144 | 1859 
easel Cae 219 233 168 142 | 1860 
ee, 5 écecl oe 212 232 164 141 | 1825 
a 206 221 160 140 | 177-4 
ores 201 205 160 143 | 1738 





As compared with the beginning of the current year, there 
has been a substantial reduction in other food, textiles, 
and minerals, but primary foodstuffs and miscellaneous 
commodities show only a small reduction on balance. 





The Co-operative Congress.—A correspondent writes :— 
When the Co-operative Congress opened on Monday at 
Southport the platform presented a graphic view of the 
international character of the movement. There was a 
record attendance of delegations from other countries at 
British Congress, and their reports of the progress made 
Was virtually identical with the advance made in this 
‘ountry. Not only did they declare an increase in trade 
and production, but developments of co-operative banking 
oe and France and of insurance in Czecho- 
thes noe i ie the beginning of financial operations 
Mational a eee become the forerunners of an inter- 
W. E wae banking system. The president, Mr 
the aaa uc “ys dealt mainly with the internal affairs of 
soreane net : the need of keeping close to the original 
and ficie Protecting the consumer by business stability 

eMiciency ; the advisability of a closer co-operative con- 
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nection with the Colonies; and an advocacy of the policy 
of fixing a standard retail price for all co-operative pro- 
ductions throughout the country. On Monday the Con- 
gress discussed the attitude of ‘the industrial movement 
to co-operative agriculture. The Co-operative Union 
is to set up a special agricultural department, which will 
endeavour to carry into practical effect the recommenda- 
tions of the Linlithgow Committee with regard to the 
more economical marketing of British-grown food sup- 
plies—an innovation greatly favoured by the delegates, 
who were informed that a beginning had been made by 
the federation of retail societies having taken last 
year a million pounds’ worth of supplies from the 
agricultural societies, and supplying them with their 
requirements to a total of over one and a _ half 
millions. The Congress also endorsed the general 
adoption of superannuation schemes by societies. A 
general review of the progress of the movement shows 
there are now 4,715,000 members in the 1,441 societies, 
the estimated sales last year being £175,717,000. The 
share capital of the distributive societies has now reached 
over eighty millions. The assets, consisting of stocks, 
land, buildings, house property, and investments, total, 
in the aggregate, £107,000,000. The retail societies 
now employ 100,000 people on the distributive side, 
and 34,000 in the productive departments, such as 
bakeries, boot repairs, &c. The first round of 
enthusiasm on Tuesday afternoon arose on a _ resolu- 
tion reaffirming the conviction “that the imposition of 
protective tariffs or any other artificial barriers against 
free exchange between nations is uneconomic, is produc- 
tive of corruption and international strife, and resolves 
to support a policy calculated to promote the free exchange 
of the products of labour throughout the world.’’ This 
was seconded by Mr W. Gallacher, a director of the 
Scottish C.W.S., who regarded the principle of Free 
Trade as essential to the welfare of the consumer. The 
Congress needed no arguments; it carried the resolution 
unanimously. An emergency resolution on the report of 
the Royal Commission on Food Prices was submitted to 
the effect that the Congress of organised consumers “ is 
of opinion that the appointment of a Food Council on the 
lines suggested will exercise no real check upon profiteer- 
ing unless it is preceded by legislation giving adequate 
powers to deal with trusts, combines, and _ price-fixing 
associations, acting against the interest of the consumer, 
and it urges the Government, therefore, as a first step, to 
introduce and pass such legislation immediately. Further, 
this Congress demands that on any body established by 
the State to deal with questions affecting food supplies 
and prices, full and adequate representation shall be given 
to the consumers organised in the co-operative movement 
to the extent of nearly one-third of the population.”’ 
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Irish Free State Finance.—It seems tolerably certain, 
writes our Dublin correspondent, that the Free State 
Government will be in the market in the comparatively 
near future for a further loan. It has an ambitious pro- 
gramme of internal development for which money will be 
required. The Ministry of Industry and Commerce is 
obtaining Parliamentary powers to borrow 4£,5,200,000 
for the Siemens-Schuckert scheme for electrification 
throughout the Irish Free State by means of water power 
derived from the River Shanaon. It is incubating a far- 
reaching scheme of road development, which, with grants 
already made, will entail in all expenditure running into 
millions. And there is arterial drainage, loans to farmers, 
and a project of long-term loans to traders, housing, and 
such like matters, which will all entail expenditure. The 
money, it is anticipated, will once more be provided by 
the Irish public, many of whom, owing to double income- 
tax problems, will be glad enough to obtain a sound in- 
vestment at home. Its total debt only represents about 
one half-year’s income, and the national loan carries with 
it a sinking fund at the substantial rate of 24 per cent. 
There is, of course, Britain’s claim under Article V. of 
the Anglo-Irish Treaty to a contribution (subject to set 
off or counterclaim) towards the public debt and war pen- 
sions as payable at the date of the Treaty. The question 
has been raised by Britain, and a reply has been sent by 
the Free State Government, but no details have been 
disclosed. The matter is too long even to be outlined in 
these notes. It suffices to say that Irishmen believe in 
their counterclaim, and do not anticipate being called upon 
to pay anything if and when arbitration ensues in default 
of agreement as provided by Article V. The main lines 
of Ireland’s case can, of course, be gathered from the 
proceedings of the Royal Commission, presided over by 
Mr H. E. C. Childers, an ex-Chancellor of the Exchequer, 
which reported in 1896. It is surmised here that negotia- 
tions, probably informal and certainly of a confidential 
and secret character, are even now in progress embracing 
other points under the Anglo-Irish Treaty which touch the 
interests of Britain, Northern Ireland, and the Free State. 
It is thought probable that Article V. has been brought 
on the stage in this connection, and that a settlement is 
contemplated which might embrace all issues simultane- 
ously. The rumour, whether accurate or not, certainly 
suggests a convenient and practical procedure.  Alto- 
gether, the prospects of the proposed loan seem satis- 
factory so long as the Government and the holders of 
foreign investments, led by the Irish bankers, who, with 
their very substantial deposits, are in the same category, 
remain in effective co-operation. The Government and 
the banks are said to have been recently in conference— 
a circumistance so wholly reasonable and desirable as only 
to have merited remark because there were rumours of 
friction. The occasion for this had been that the banks 
declined to make long-term loans to traders on Govern- 
ment guarantees-—holding that such loans were not suit- 
able banking business. It now appears that the difficulty 
is to be met by the creation under Government auspices 
of an investment or trust company—the draft prospectus 
is being privately circulated—to make such loans. It does 
not appear in the prospectus how the providing of cheap 
money to traders for 10, 12, or 15-year terms is going 
to earn remunerative dividends for the shareholders. Nor 
does there appear to be enough business in the promoting 
and underwriting line to keep such a company busy. The 
project, if pushed to completion, will represent a some- 
what novel experiment in Government finance, and one 
by no means devoid of dangers and embarrassments. 


Government Stock Conversion. — Holders of National 
War Bonds Third Series, repayabie September 1st next, 
should observe that the time during which they can con- 
vert into 5 per cent. War Loan will expire at the end of 
next week. These bonds are repayable at 103. The 
present price in the market is 105} middle, and when 


the time for conversion expires, the price will automatically 
fall back to about the level at which the bonds are repay- 
able, namely, 103. The War Loan stands at 100, and the 
Conversion is worth exercising by those who have the 
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right to it. The 5 per cent. War Loan continues to be 
regarded as a short-dated security, writes a Stock Ex- 
change correspondent, and this week’s distribution of the 
half-yearly interest had no effect in bringing any appre- 
ciable amount of cash back again into the same Stc. k on 
behalf of holders. It may be doubted whether there is 
a better stock to be obtained by investors than the s per 
cent. War Loan, provided that the holders do not ‘mind 
running the exceedingly slight risk of their being repaid 
at 100 in 1929, the first date at which the stock becomes 
redeemable. What is likely to happen in the meantime 
may be guessed from the previous offers of the Govern. 
ment to exchange the 5 per cent. War Loan into one or 
other of the conversion loans, whereby the proprietor 
will suffer a diminution of income, but, by way of compen- 
sation, will be offered a longer-dated stock. At the same 
time it is difficult to suppose that in 1929 the Government 
will be able to repay, at par, the £1,951 millions of the 
stock now outstanding. The Stock Exchange view is that 
conversion proposals will be placed before the proprietors 
during the next four years, with the intention of effecting 
a material reduction in this £1,951 millions of the 
5 per cent. issue, the two previous efforts in this direction 
having been mildly successful. The public nowadays, 
however, are in no mood to accept a lower rate of interest 
than that to which they have been accustomed. In fact, 
more than ever the tendency is in the other direction. 
Happily, there is no longer the necessity to feel that it is 
patriotic to find capital for Government issues. The 
investor is free to range the length and breadth of the 
financial field in order to discover the paths that lead to 
tempting yields and attractive prospects of capital appre- 
ciation. Issuing houses and a host of financial advisers 
have been prompt to provide fresh avenues for investment. 
Holders of Government stocks are familiar by now with 
all kinds of schemes laid before them by would-be 
advisers who harp upon the one string of increased 
income. Nevertheless, even at the risk of being written off 
as out-of-date and ultra-cautious, the detached observer 
who has public financial safety at heart cannot but feel 
it essential to break a lance against the gay fascinations 
fluttered in front of the holder of first-rate stock. Many 
of the newer investments are frankly speculative. The 
way in which inflated* promotions collapsed, one afte: 
another, like a pack of cards, during the period of defla- 
tion, should be sufficient to scare investors away from 
being misled into dubious stocks and shares which look 
exceedingly well in print, but whose security and the 
market in whose stock is equally wanting. Financiers 
are not all philanthropists, and it must be obvious to most 
people that the expenditure of large sums of money upon 
stationery, literature, and publications has another reason 
beside that of purely benefiting the investor who Is a 
stranger to the various firms by whom he is approached. 


American Cotton Crop.—Our Manchester correspondent 
writes :—On Tuesday last the Department of Agriculture 
of the United States Government published its first con- 
dition report on the cotton crop for 1925-26. The figure 
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was 76.6 per cent., against 65.6 per cent. last year, an 


a ten-year average of 72 per cent. The statement 
rather better than anticipated, and prices gave way some 
what in Liverpool and New York after the publication ol 
the statement. The Government has not ye. issued any 
estimate of the acreage, but according to private advices 
there is a possibility of an increase of about 5 per oe 
on last year. It is impossible at this time to forecast the 
ultimate yield, and these early reperts are no guide as ” 
the extent of the crop. From the point of view o! users, 
however, it is satisfactory to know that the plants - 
made a good start, and given favourable weather in the 
belt during the next two or three months, there is a oe: 
bability of a big production. The Department of ard 
culture points out that factors which as yet are little - 
evidence may have a controlling influence later 1 the 
season. Attention is drawn to the increased weevil a 
gence in the south-west and the scanty sub-soil mois oa 
in parts of Texas. Weevils in the Eastern ea 
much more in evidence as compared with the same I 
‘last year. 
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Holding Companies’ Balance-sheets.— Prominence to the 
question of consolidated balance-sheets of holding com- 
panies, Which is at present a leading topic of discussion 
amongst accountants, has been given by the remarks of 
Mr. Reseoe Brunner at the annual general meeting of 
Brunner, Mond, and Co., a report of which appeared in 
our issue of May 23rd. In the course of his speech, Mr 
Brunner inferred that there was a difference of opinion 
between accountants on the subject, and particularly 
between Sir Arthur Whinney and Sir Gilbert Garnsey, of 
Messrs Price, Waterhouse, and Co. Sir Gilbert Garnsey 
has explained the position to Mr Brunner in a letter 
which, with his permission, we reproduce below :— 
3 Frederick’s place, Old Jewry, London, E.C. 2. 
May 25, 1925. 
Roscoe Brunner, Esq., 
Chairman, Brunner, Mond and Co., Limited, 
Northwich. 
Dear Mr BRUNNER, 
Brunner, Mond and Co., Limited. 

[ have read with considerable interest your speech at the 
recent annual general meeting of your company, and especially 
that part which dealt with the published form of account, 

You were good enough to refer to my book on holding com- 
panies, and after reading a letter you had received from Sir 
arthur Whinney, you say: ‘* We will leave these eminent 
accountants to fight out the battle.” 

| fear, however, you are under a misapprehension. There 
is really no battle to fight, as there is no difference of opinion. 
between Sir Arthur Whinney and myself upon the question 
under discussion. 

Nowhere in my book do I advocate the substitution for what 
I refer to as the ‘‘legal’’ balance-sheet (that is the account 
which you yourselves now publish) of any form of consolidated 
statement. On the contrary, if you will do me the honour of 
reading the salient passages in my book, you will see (at page 
i7) that I emphasize the importance of the ‘‘ legal’? balance- 
sheet, and draw attention to the fact that from a creditor’s 
point of view this balance-sheet is essential, and that it may 
be so for shareholders and others. 

What I do point out is that in some cases it is doubtful 
whether by itself the ‘‘ legal ’’ balance-sheet of a holding com- 
pany, as prepared nowadays, really gives the shareholders all 
the information to which they are entitled, and I go on to 
mention the different ways in which this objection may be 
overcome, not, indeed, by the abandonment of the ‘* legal ”’ 
ba'ance-sheet, but by an addition to it and by way of supple- 
mentary information, e.g. :— 

1. By the publication separately of the balance-sheets of all 
the subsidiary undertakings. 

2. By the publication of a summary of the assets and liabili- 
ties of all the subsidiary companies taken together; or, 

3. By the publication of a consolidated balance-sheet of the 
whole undertaking embracing the subsidiary companies. 

As I understand it, you think that method (1) above is the 
best for your company, and that may well be. This, how- 
ever, is rather apart from the main point I desire to make 
clear—namely, that there is no difference of opinion between 
Sir Arthur Whinney and myself, or, indeed, so far as 1 am 
aware, between accountants generally, on the question you 
raised in your speech. 

I am, yours truly, 
(Signed) GILBERT GARNSEY. 


The subject is one upon which we have commented from 
time to time for many years past, and which the 
Board of Trade Committee upon Company Law Revision, 
which is now sitting, is doubtless carefully examining. 





Increase in Tin Supplies.—For the first time since 
the end of February there has been an increase in the 
world’s visible supply of tin and an interesting position 
's revealed by the expansion of the surplus from 16,825 
fons to 19,499 tons, there having been 2,674 tons added 
during the month. At the close of last year the visible 
supply stood at over 23,000 tons; thus the present total 
is by no means large considering trade requirements. The 
total May supplies were 11,037 tons, and deliveries during 
the same period aggregated 8,363 tons. The Straits ship- 
ments at 7,740 tons, as compared with only 5,915 tons 
tor April, were heavy, and the U.S. deliveries at 4,930 
‘ons were exceptionally poor, being well below the average 
rg the beginning of 1925. The total supplies for the 
‘eh, ended May 31st amounted to 108,927 tons, while 
ao em were 108,041 tons; thus on the twelve months 
oe been only 886 tons more tin produced than used, 
tims e Eastern surplus has been cleared in the mean- 

&. The effect of the visible supply statement upon the 


market was very small. Early this week an attempt was 
made to sell the market off, but good buying appeared, 
and the decline was kept within a very moderate compass. 
Reports about the Welsh tinplate trade are not very 
encouraging at the moment, and it is obvious that the 
difficulties between the makers and the merchants have 
not yet been settled, but the outlook favours more move- 
ment later on in the year, and the news from the American 
side is good. The U.S. tin stocks are down to 1,400 tons, 
and there is 7,670 tons of tin afloat to the American ports ; 
thus it is certain that the commodity is needed very badly 
in the States, although the summer months as a rule are 
not very busy ones for the consuming trades. 





Dunlop Rubber Scheme.—At an extraordinary general 
meeting of the Dunlop Rubber Company, to be held on 
Friday next, important financial proposals will be put 
forward, and if acopted by the shareholders should im- 
prove the position of both the ordinary and preference 
capital. The directors summarise their proposals as 
follows :— 


1. It is proposed to pay off the whole of the company’s present 
debenture indebtedness, and by re-financing the same to effect a 
net saving in the prior charges of the English and American 
companies of about £365,000 per annum. 

2. The company at present has outstanding £6,009,000 8 pet 
cent. first mortgage debenture stock, one balf of which was issued 
in this country in February, 1921, and, so far as the company is 
aware, is held by British investors. The balance of £3,000,c00 
has been deposited with the trustees for the bondholders of the 
Dunlop Tire and Rubber Corporation of America as underlying 
security and in support of the company’s guarantee of £1,000,000 
and $11,000,000 7 per cent. guaranteed bonds issued by the 
American company in December, 1922, and January, 1923, for the 
purpose of financing that company’s business, in which we are so 
largelv interested. 

3. Lhe 43,000,000 debenture stock held by British investors is 
repayable on six months’ notiee on any interest date, and it is 
proposed that notice of repayment should be given on July rst next, 
expiring on January 1, 1926. The price of redemption is £105 per 
Z#,100, plus accrued interest to the date fixed for repayment at the 
rate of 5 per cent. per annum. 

4. The American company’s bonds are repayable on 30 days’ 
notice at 105 per cent., plus accrued interest to the’ date fixed for 
repavment. It is proposed that the trutees for the bonds should, 
on July rst next, give notice of repayment. 

5. The company intends to repay the existing debenture stock 
issue of £6,000,000 by means of a new issue of debenture stock of 
£.5,000,000, bearing interest at 54 per cent., and having a sinking 
fund of 1 per cent., and by the issue of 3,750,000 ordinary shares 
of 6s 8d each at 10s per share. The interest and sinking fund 
charges to the English company and to the American company on 
their respective bond issues represent an annual charge of slightly 
over 11 per cent. 

6. The sum required for the repayment of the existing obliga. 
tions of both companies amounts to £6,504,806, towards which the 
sum of £279,121 is available in the hands of the trustees, represent 
ing accumulated sinking fund payments up to December 31, 1924- 
By the proposed issue of £5,000,c00 debenture stock, and the 
3,750,000 ordinary shares referred to above, a sum will be pro- 
vided more than sufficient to meet the repayment of £6,225,68s, 
and the balance will be available to meet the needs of the company’s 
business, which continues to make substantial progress. 

7. The issue of new shares, which will rank equally for dividend 
with the existing issued ordinary shares, will be made upon the 
following terms :— 

Ordinary shareholders will have the right to apply for and 
have allotted to them at 10s one new share in respect of every 
four shares of 6s 8d now held. Letters of renunciation will be 
issued so that shareholders who are not desirous of taking up 
the new shares may dispose of these rights on the Stock 
Exchange, and steps will be taken to make such rights 
marketable. 

8. Based on the quoted price as at to-day’s date, these rights 
represent a value of about 1s 3d per 6s 8d share. The new shares 
will be payable as to 5s per share on application, and 5s on allot- 
ment. Fractions will be adjusted, and shares conditionally allotted 
and not taken up by shareholders will be offered first to members 
of the company’s staff. On the issue a separate application form 
will be sent to each ordinary shareholder, entitling such share- 
holder to apply for more shares than the quota mentioned above, 
so that it is proposed that no shares shall be allotted to other than 
present ordinary shareholders or members of the staff. 

9. The advantages of the above arrangements to the preference 
shareholders are as follows :— 

(a) The fixed annual charges of or guaranteed by the com- 
pany, ranking in front of the existing preference capital, will 
be reduced by approximately £365,000 per annum, whilst the 
capital charge will also be. reduced from {6,000,000 to 
£§.000,000. 

(4) An additional £1,875,000, being the proceeds of the issue 
of the 3,750,000 ordinary shares, will rank behind the 
preference capital. 

1o. The borrowing powers of the company are limited to 
£7,500,000, unless the sanction of an ordinary meeting of the 
company is obtained. Increased powers of borrowing may te 
temporarily necessary to carry out the above arrangements, but the 
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effect of the —— when carried through, will Le to reduce the 
present outstanding debenture stock of £6,000,000 to £5,000,000. 
At present the directors have power to issue 3,000,000 
new ordinary shares only, and it is therefore necessary 
to obtain the sanction of shareholders to the new issue, 
which will no doubt be given. 


Forestal Land.—The accounts of the Forestal Land, 
Timber, and Railways Company, Limited, for the year 
1924 show an increase of nearly £50,000 in trading 
profits, but twelve months ago there was a refund of 
£300,000 for over-payment of excess profits duty. 
Trading profit for 1924 was £701,600, against £653,600 
for 1923. Depreciation absorbs £162,500, against 
£154,000, and £100,000 is again placed to general 
reserve. A year ago £225,000 was placed to reserve for 
fluctuation in exchanges, and for taxation, thus absorb- 
ing a large proportion of the excess profits duty refund. 
The balance available for 1924, after payment of adminis- 
tration expenses, is £387,300, as compared with 
£418,900 a year ago. These figures, as will be seen 
from the comparative table below, are well below those 
of the boom years :— 


1920. | 1921. | 1922. | 1923. | 1924. 


£ £ £ £ £ 
560,261) 126,314) 113,902) 418,869) 387,326 
92,761) 111,961; 111,951) 111,951; 111,951 
6% 6% 6% 6% 


Special reserve 

Bxoess profits res. .... 

The report states that all the factories have been operated 
to their fullest capacity throughout the year; owing to 
acute competition, however, the prices realised for 
Quebracho extract have been appreciably lower than in 
1923. After payment of the increased dividend on the 
ordinary shares, there remains a balance of £201,900 to 
be carried forward, as against {£204,700 brought in. 
The balance-sheet shows that freehold lands have been 
increased from 2,697,452 acres to 2,836,337 acres, the 
total book value of the property, including railways, 
steamers, &c., having risen by £240,900 to £.4,294,500. 
Holdings in associated undertakings figure at 
41,842,000, against £,1,808,100 twelve months ago. An 
analysis of the balance-sheet is given on a later page. 


Burmah Oil.—Conditions in the oil industry during the 
past twelve months have not been altogether satisfactory, 
for although no startling increase occurred in production, 
there was some falling off in consumption. There is thus 
the more reason for shareholders in the Burmah Oil Com- 
pany, Limited, to regard with satisfaction the excellent 
results achieved during 1924. The trading profit, 
after writing off £378,981 in respect of deprecia- 
tion, amounted to £2,257,157, in contrast with 
£2,203,896 twelve months ago, when depreciation 
allowances required £333,237. Interest and dividends 
brought in £388,099, against £.439,817, while income-tax 
absorbed £342,943, compared with £322,282, and ad- 
ministration charges were higher at £135,976. The 
general reserve fund is strengthened by £200,000, or 
the same as a year ago, bringing the total of the fund 
up to £1,000,000. In addition, the insurance reserve 
appropriation is maintained at £20,000, but £150,000 
is this time placed to fields expenditure equalisa- 
tion reserve, an item which did not figure in the 
last accounts. The following table compares results for 
several years past :-— 


ieee 


The ordinary dividend is raised from 30 to 35 per cent. - 
on this occasion it is paid less tax, whereas for 1922 it 
was distributed free of tax. The directors report ther 
“in the case of practically every one of the company’s 
manufactures, increased production was recorded and 
went steadily into consumption, mainly in India, at on 
the whole, remunerative prices.’’ It is also stated that 
results from the Badarpur Field in Lower Assam are still 
disappointing. Crude oil produced and transported by 
pipe line in Burma, however, exceeded the record volume 
of 1923. “ Prospects for 1925,’’ it is considered, “ are 
meantime satisfactory.’’ Investments have gone up from 
£:4,700,479 to £5,747,165, but it is to be regretted that 
it is not shown in the balance-sheet how this item js 
valued, or what securities are held. An analysis of the 
balance-sheet figures is given elsewhere in this issue. 


Boots Pure Drug.—Since an American undertaking 
acquired a controlling interest in Boots Pure Drug 
Company the undertaking has done very well in- 
deed. In 1923 profits were slightly lower, but the report 
for the year ended March 31st last shows that. this 
has been more than made good. The net profit earned 
during the past twelve months was 4,654,837, compared 
with 4,628,620 in the previous period, and after payment 
of the dividends on the preference and preferred ordinary 
capital, which again require £96,750, the disposable 
balance is £558,087, in contrast with £'531,869. Once 
more the ordinary shareholders receive a total return of 
30 per cent. On the last occasion the reserve fund was 
augmented to the extent of £100,000. This time, how- 
ever, the allocation is brought up to 4,246,011. The free- 
hold reserve fund received no allocation in respect of 1923, 
but the present report records an appropriation for that 
account of £10,000, leaving £152,629 to be carried for- 
ward, against £210,552 brought in. Owing to the 
capitalisation of reserves in 1923, that fund was reduced 
by £900,000 to £503,989, but this year’s allocation has 
enabled the figure to be brought up to £750,000. I nvest- 
ments in subsidiary companies, taken at par value, have 
been increased during the vear from £618,000 to 
£893,000. The previous report contained the item, 
‘© Goodwill—-not valued ’’; this has been eliminated from 
the latest accounts. Freehold and leasehold land, fittings, 
and plant, at or under cost, account for £1,758,275, 
against which the depreciation reserves aggregate 
£377,113. The full balance-sheet figures will be found 
on another page. 


British Blectric Traction.—The British Electric Traction 
Company, Limited, has continued its steady record o! 
progress, the accounts for the year ended March 31st last 
showing an increase of nearly £10,000 in net profits. 
The ordinary dividend is raised from 6 to 7 per cent, and 
an addition of £26,600 is made to the balance carried 
forward. Results in the past six years and in 1913-14 ar 
compared below :— 


The company is a holding concern, being mainly eo 
ested in electrical undertakings—both power and > 
—covering a wide area. Investments stand in the ba 4 s 
sheet at £4,467,700, an increase of £184,500, 78 at 
complete list of holdings is given. Revenue from “nn 
ments last year represented an average of 5.52 Pe yr 
as compared with 5.62 per cent. for 1923-24. 4 loan sett 
bankers for £100,000 appears in the latest balance- 
which is given in full on a later page. 
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Elder, Dempster.—The accounts for the year 1924 of 
Elder, Dempster and Co., Limited, which is mainly a 
holding concern, show a recovery in profits, the total 
being the highest in the history of the company, with the 
exception of the record year 1920. The balance-sheet does 
not seperate the fleet from shipping and general invest- 
ments, and it is impossible to ascertain the proportions 
‘a which revenue is derived from the company’s own fleet 
and from holdings in other companies. Total revenue 
at £574,300 shows an increase of £/46,200, as compared 
with 1923, but is £97,200 lower than in 1920. The 
following table compares results for a number of past 


years a 



















chairman’s opinion, failed to reach a level commensurate 
with the risks of investment in so speculative a business 
as oil. The ‘‘ failure’’ was attributed to ‘‘ excessive 
competition arising from the over-production of crude 
oil and the resultant over-accumulation of finished oil 
products, which has caused many of those prcducts to be 
forced on the market at prices below their value and has 
seriously militated against the prosperity of the petro- 
leum industry in the last four years.’’ In spite of the 
directors’ dissatisfaction, we imagine that the company’s 
stockholders, as well as oil consumers, will be well con- 
tent. It may be noted that while the company at the time 
of the dissolution of the Standard Oil Trust in 1911 had 
only 6,078 stockholders, it has now 65,972, and, on ‘the 
completion of the employees’ stock acquisition plan, it 
will have about go,coo. 











£ £ £ 
Profits ....-.--eeeeeeee 564.320 | 535,655 | 527,575 | 573,941 
Transfer fees .....+++++ 452 520 














Total revenue .... 
Interest on debs., &ec. .. 
Preference dividend . 
Reserve, dc. .....--++. 
Superannuation fund .. 


Anglo-Argentine Tramways.—Once again the Anglo 
Argentine Tramways Company is able, in its report for 
the year ended March 31 last, to record better results. 





Ordinary and man. div. ieason 95,441 85459 G ; ‘oh 
( )*| (7%) ) ross rece 1e . , ss 
Ontittiieieh a, _& Beg Fe. "ole x eceipts were slightly lower, the figure being 


> See at ten. £4,640, 363, compared with £ 4,484,782 in the previous 
period. This was accompanied by a further increase in 
expenditure, which amounted to £3,580,563, against 
#£:3:493,573- Interest on investments and deposits 
however, rose from £15,285 to £21,622. The net 
revenue, therefore, comes out at £ 1,081,423, in com- 
parison with £1,006,495 in 1923. Traffic expenses were 
somewhat higher, but there was a small saving in traction 
expenses. The number of passengers carried was higher 
than a year ago. A summary of the results since 1908 
is given below :—~ 


No allocation is made to reserve, but after reducing the 
ordinary dividend from 6 to 5 per cent., the balance 
forward is increased by £8,300. Investments, steamers, 
&c., stand in the balance-sheet at £/12,422,400, repre- 
senting a decrease of £188,300, but debtors have risen 
by £83,000 and freehold and leasehold property by 
£23,000, while cash is £49,400 higher at £299,800. 
Bills payable have been reduced by £78,600. An analysis 
of the balance-sheet will be found in a later column. — 





Nl | i | 
| Gross | { i 
| Gross | Receipts|Expendi| *Net | Interest,| Balance. 
Receipts. = Se ture. | Revenue. &o. 
ile. 


Standard Oi] Company of New Jersey.—The Standard 
Oil Company of New Jersey, which is the largest single 


oil company in the world, has an issued capital of | 


— 








$707,274,675 in $1 ” . stock ae, ‘ 
at 74 "75 9199,972,900 prefe rred stock and 474,154 | 191,449 | 282,705 
507,301,775 common stock, on which it pays regular 766,665 355,439 | 411,226 
quarterly dividends of 25 cents for the common and $1.75 eran | 418057 458850 
for the preferred. Its consolidated net income for 1924 954,281 | 442,422 Sry 
amounted to $8 ” i ; 969.999 | 605888 | 3 
amounted to $81,016,570, an increase of rearly 44 per 969,999 | 603,888 | 366,111 
cent. over that of 1923, which, in turn, was 21 per cent. verses Sen T16 13/849 
over that of 1922. After payment of the dividends on 769,987 | 664,966 — 
the preferred stock, the amount available for the common 157.988 | 665,495 s26 7 
stocs was equivalent to $3.30 per share, as compared 1359650 | S67 

with $2.10 j 2 a te } ; eaas cecal | S2aet 
ith $2.10 In 1923 and $1.61 in 1922. This is a very 529 ee | oe) ea 
remarkable recovery from the slump in which the Ameri- _ RR ENE RE 4600.56 16.48 35800565 Vos) 423 | 667,015 | 413,408 


can oil industry found itself in 1921. How much of the 
consolidated net income was derived from the company’s 
own operations, and how much from those of its affiliated 
companies is set out in the following table :— 


* Including income from interest on investments and deposits. 


The amount brought forward from 1923 was £13,638, 
so that there is a disposable balance of £428,046. After 
payment of the preference dividend, and the transfer to 
the contingencies fund of £45,000, there remains a sum 
of £372,638 to be carried forward. Thus the with- 
drawal last time of £20,000 from the reserve is now 
more than made good. The directors report that the 
authorities have not yet acceded to the company’s request 
for a modification of the position created by the arbitrary 
reduction of the fare to 10 cents, combined with a con- 
tinuation of the heavy obligations placed upon the com- 
pany when the 12-cent fare was granted. As a result 
of this action, the company again has been unable to 
earn sufficient to pay a dividend on the ordinary capital. 
Nor has the compensation to which it is entitled been 
received under the National Pension Law. The 
accumulated liability in respect of its contributions to the 
pension fund now amounts to £2,363,404, and this sum 
is kept in suspense until terms of settlement have been 
reached. It is also pointed out that, “ in dealing with 
an ever-growing city of the size and importance of Buenos 
Aires, it is difficult to avoid the delays which are in- 
separable from the consideration of questions from the 
many points of view from which problems of local Gov- 
ernment can be approached......... The directors have 
spared no effort in their endeavour to evolve a plan which 
will enable the company to continue, in an extended 
form, the efficient services they have gendered for the 
past forty years......... ’* It is reasonable to assume that 
the more cordial Anglo-Argentine relations which must 
inevitably manifest themselves in the near future will 
contribute to an early settlement of existing differences. 


ConsotipateD Net Income of the STanpaRD O11 Company, N.J. 


1922. | 1923. 1924. 








. $ $ $ 
Standard Oil, N.J., own earnings ..| 12,887,740) 15,506,982) 20,266,952 


Affiliated companies—Standard Oil, 
N.J., proportion of income after 
payment of Federal taxes ......| 33,354,695) 40,788,300) 60,749,618 


— SS 


| 46,242,436 56,295,282! 81,016,570 


Despite the fact that gross sales increased 25 per cent. in 
volume and 11.6 per cent. in value over those of 1923, 
and that the ratio of operating expenses to gross income 
Was reduced from 92 per cent. to 89 per cent., the chair- 
man of the board of directors did not express content 
with the financial results of these operations. The results 
of the company’s natural gas business, he said, were 
i satisfactory than those of the oil business itself. 
_ corning in 1924 of the company from its own busi- 
—— refining, shipping, and marketing oil, including 
a : ? investments, were equivalent to 4.5 per cent. 
sidiarie . SSneTS; while the income it drew from its sub- 
aie — gave a return of 11.34 per cent. on its aggre- 
. venaae in those companies. The combined 
econ “ the company and its subsidiaries, after de- 
seen he a and income-tax, were eGuivalent in 
eaten © 8.22 per cent. on the net assets of $85,535,641, 

ve in the four years from 1921 they were equivalent to 


5-85 per cent. on the net assets. These returns, in the 
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Insurance Notes. 
Gresham Fire and Accident Insurance Society.—The 


accounts for last year of this company, which is an off- 
shoot of the Gresham Life Assurance Society, incor- 
porates those of the Dominions Gresham Guarantee and 
Casualty Company. The total premiums (fire, accident, 
and general) were £/404,330, and the claims paid and out- 
standing £201,680, or 49.88 per cent. of the premiums. 
Expenses and commissions, with contributions to fire bri- 
gades, amounted to £181,124, or 44.8 per cent., and the 
company made an increase in the reserve from unexpired 
liabilities of £21,495, on the basis of 35 per cent. of the 
premiums. The underwriting surplus for the year was 
then £31. Interest receipts amounted to £13,238. The 
sum of £7,000 was written off establishment of business 
account (leaving £,18,000). The directors propose to pay 
a dividend at the rate of 6 per cent., less tax, absorbing 
£9,300, and leaving £11,242 to be carried forward at 
credit of profit and loss. The various funds on Decem- 
ber 31st amounted to £178,479, and there was, in addi- 
tion a paid-up capital of £200,000 and £100,000 uncalled. 








General Life Assurance Company.—The new business 
of this company last year consisted of 1,065 life policies, 
assuring £504,800, as compared with 892 policies for 
1923, assuring £466,044. The premium income was 
£211,581, as compared with £197,450, and the commis- 
sion and expenses were 22.1 per cent. of the premiums, 
as compared with 23.9 per cent. in 1923 and 24.8 per cent. 
in 1920. In the course of the year the funds increased by 
£30,020 to £2,177,495, and yielded in interest £4 10s 8d 
per cent. net. The directors recommend a dividend of 
10 per cent. and a bonus of 2} per cent., both tax free, 
and costing £6,250. 





Pioneer Life Assurance Company.—A valuation of the 
liabilities and assets of this company as at March 31st 
last was made on a 3} per cent. basis, with a strengthen- 
ing of the reserves in the industrial branch. In the 
ordinary branch the funds of £:263,962 showed a surplus 
of £5,159, and in the industrial branch the funds of 
£225,504 showed a surplus of £3,748, after reserving 34 
per cent. of the office premiums for future expenses; the 
surpluses were carried forward. In the ordinary branch 
the expenses were 13 per cent. of the premiums, and in 
the industrial branch 39.81 per cent., as compared with 
44-25 per cent. in the previous year. The interest yield 
of the funds, after deducting tax, was £4 10s 8d per 
cent. in the ordinary branch, and £5 os 5d per cent. in 
the industrial branch. The total funds, with capital paid 
up, amounted to £602,179, of which £172,834 was 
invested in British Government securities. There is an 
item in the assets of £79,420 for ‘‘ establishment ex- 
penses,’’ which ‘is covered by the paid-up capital of 
£80,000. During the vear ended March 31, 917 new 
ordinary life policies were issued, assuring £,93,175, and 
18,916 industrial life policies, assuring £277,079. The 
funds increased during the year by £66,910. A divi- 
dend is recommended of 1s a share, less tax, costing 


£3,875- 





Mining Notes. 


Malayan Dredging Results.—Straits tin propositions 
have been somewhat to the fore during the past week in 
connection with the issue of annual reports and the de- 
claration of dividends. As to the latter, the Malayan Tin 
Company announced 1s and Southern Perak 1s 6d. In 
each case these distributions—at the same rate as before— 
were described as “ fifth interim.’’ The appellation gave 
rise to a certain amount of confusion, only three preceding 
disbursements being on record. The explanation is 
that the dividend of 1s and the bonus of like amount 
declared by both companies in December, and paid to- 
gether, are officially treated as two dividends. Regard- 


ing the annual statements, these naturally reflect the 


higher avera . . e : 
: ‘rage price of tin during the peri . 
and in two P 8 period covered, 


also shown. 


cases a substantial increase in the output is 
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The Kinta produced 440 tons of tin oxide, t the completion of the Alma shaft, now shortly due. 
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as against 357 tons in 1923, and earned a profit of 
£51,060, as compared with £29,280. Hence the directors 
are able to declare a final dividend of 10 per cent., makine 
in all 30 per cent., or double the 1923 amount, and eh 
leave an increased balance to go forward. An interim 
dividend of 5 per cent. on account of the current ee 
will be paid with the final for 1924. On the basis of yc. 


. ° “ 5 last 
year’s results, the yield indicated is about 11 per cent 
The statistics relative to the past session indicate an ca 

« n- 


crease in the quantity of ground treated and :n the average 
yield, with reduction in average costs. The dividends 
of the Idris Hydraulic do not fully reflect the expansion 
in profits, the directors having taken advantage of the 
latter to effect a substantial writing-off from pro 
account. However, a total of 2s 6d per share has been 
paid in place of 1s 6d. It is noteworthy that the income 
from the sale of electric power last year developed into 
an important source of revenue, providing £11,040 out 
of £38,560. Obviously, this is less liable to fluctuation 
than the profits from mining. An area of 50 acres, proved 
by boring, has been acquired. The operations of this 
company displayed the same features as those of the 
Kinta. With the Sahat, on the other hand, the vardage 
declined and costs increased; thus the net profit came out 
at £12,250 in place of £20,250. By dividing up to the 
hilt the directors maintained the dividend at the same 
rate—2s per share—as paid for 1923, when £5,000 was 
transferred to reserve. Owing to a subsidence in th: 
northern section of the mine, operations for this year s 
far have been conducted at a loss; but the managers 
expect better results by July. 


perty 








Robinson Deep.—The statement of this Witwatersrand 
undertaking for 1924—now belatedly to hand—shows : 
working profit of £543,100, an amount only once ex- 
ceeded in the company’s history, and that occasion 
long way back. 
The difference arose from three causes—the recovery in 


For 1923 the surplus was £440,700. 
the gold premium, reductien in costs, and the crushing 
of a slightly increased tonnage of ore 
economy in expenses—is id per ton—the directors 
explain that 7d was accounted for by a decrease in th 
cost of stores, the balance being due to improved methods 
of working—including the use of the heavy jack-hammer. 
Appended is a contrast of the salient points in the opera- 
tions of each of the past three years :— 


In regard to the 


1922. 1923. 1924. 
Ore crushed, tons .... 635,200 886,200 895,300 
Yield per ton ...... ba 29/2 in 28/6 ¥ 29/7 
Costs per ton ........ 21/4 = «.. 16 8 286.. =s :17/5 
Profit per ton ......0. 7/9 ce 9/11 s 12/1 
Working profit........ £248,000 .. £440,740 .. £543,100 
DIWIARROE 5.5 65 snes . £100,000 .. £250,000 .. £469.090 
Rate per “A’’ share.. 4/- - 10/- 2. oe 
Ore reserves, tons .... 1,846,000 .. 2,248,000 .. 2,221,000 
Value, dwts.......... ‘ 6°7 Pas 6:7 se 6°6 


Last year’s special expenditure amounted to £141,300, 
whereof £108,750 represented net outlay on propert) 
and plant, and £32,500 debenture redemption; in 1923 
the special appropriations totalled £195,200. During the 
past session the financial position was eased by she issue 
ef 100,000 ‘‘ B’”’ shares at 30s. The funds thus provided 
facilitated the payment of the arrears of dividend on the 
‘“A’? shares, and permitted the commencement of dlis- 
tributions on the ‘‘ b ’’ shares, an initial 5 per cent. being 
announced on the latter in December. It is something = 
an anomaly that from the high level of nearly £2 touched 
in 1922, 1923, and 1924, the price of the *’ A" shares 
should now have shrunk to only 22s. Of course, the 
accumulated dividends paid have been taken off ; but the 
depreciation seems to have gone too far. For each 0! 
the ensuing twelve years the ‘“‘ A’’ shares are preferen- 
tially entitled to 3s; for 1937, 2s 6d; each of the next two 
years, 1s 6d; for 1940, 6d; thence, until paid off, 5 pe 
cent. per annum on their par value (1s). Thus the or 
is a diminishing quantity. Still, the dividends for the prs 
12 years alone would yield 6 per cent. upon the pres at 
market price, after allowing for redemption of the caper 
invested, and without allowing for interest on such so.35; 4 
ment. The slight decrease shown in the ere reserve’ . 
accounted for by some restriction of development pending 
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Tue 78th annual general meeting of the Institute of 
Actuaries will be held at the hall of the Institute, Staple 
Inn, on Monday next, the 8th instant, at 5 p.m. 








Tue Royal Colonial Institute announce a meeting at 
the Edward VII. Rooms, Hotel Victoria, Northumberland 
avenue, W.C. 2, on Tuesday, June oth, at 8.30 p.m., at 
waich an address on ‘‘ Imperial Air Routes to India and 
Australia” will be read by Air Vice-Marshal Sir Sefton 
Brancker, K.B.E. Brig.-Gen. the Right Hon. Lord 
Thomson, C.B.E., D.S.O., will preside. 





Oversea Correspondence, 


UNITED STATES.—MONEY AND STOCKS—INDUS 
TRIAL OUTLOOK—CROP CONDITIONS—STER- 
LING AND GOLD—EUROPEAN DEBT. 


(FROM OUR CORRESPONDENT.) 
New York, May 26. 


Tue markets have been feeling profit taking, but the 
undertone remains steady. <A flurry in call money during 
the last few days, with some calling of market loans, was 
responsible for a certain amount of the realising. Some 
traders are conservative for the reason that the average 
price of industrial stocks is at a new high level for 
several years past, and because there has been a consider- 
able revival of *‘ pool ’’ activity. Sentiment generally, 
however, is cheerful. The flurry in call money is re- 
garded as nothing more than an end-of-the-month affair. 
\ tighter money market at the end of May is quite the 
usual thing, but as June wears on ease generally returns 
and is even more pronounced during July. Such is the 
normal seasonal tendency. Nothing appears in sight at 
the present moment to suggest that this tendency will be 
interfered with The general expectation in good 
quarters is that an easy money market will persist through 
the first part of the summer at least. Great attention is 
being given meanwhile to the weekly Federal Reserve 
statements. Assuming that the Federal Reserve authori- 
ties would wish to aid sterling, some observers have 
assumed that the Reserve banks would intervene in the 
money market on the side of ease. However, the re- 
vival in speculative activity, while not alarming, might be 
considered of sufficient proportions to make such inter- 
vention impractical. Besides, sterling has been doing 
quite nicely as things stand. Actually, as far as one may 
judge from the bank statements themselves, the Federal 
Reserve authorities are content to maintain a passive 
attitude. They have bought short-term investments when 
the money market has felt an added strain, and have 
sold them when the open market has developed symptoms 
of too great ease. In short, the Reserve banks seem in- 
tent on keeping a steady money market rather than obtain- 
ing a lower one. ; : 

_ Another reason for the more cheerful tone is the feel- 
ing that the industrial outlook is better than some recent 
prognostications would suggest. An opinion that a 
stabilisation of the heavier industries is at hand is grow- 
ing. Certainly the rate of recession in iron and steel 
output has slackened. There has been some rather good 
buying of pig-iron. More people are thinking that the 
next month or two may see the bottom of the reaction in 
the steel industry. They note that the consumption of 
steel products has held up very well, and are talking of 
the chances for a fresh upturn in production during the 
‘autumn. Then there is the whollv remarkable activity 
in the automobile industry. The automobile factories now 
are Tunning at what amounts to capacity, and the re- 
ares has come in a steady pick-up since the first of 
Ne year. With railroad car loadine breaking all records | 
oud the Season of the year, railroad earning's remain 
peo. Finally, the building industry, whose condition 
ae been the subject of much pessimism during the 
eae Rms refuses to collapse. It is still going 
sotheststed ae fashion. With these three major 
ee ing so well, buying of steel should, it is 
sued, remain good. 
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Capital (Paid Up) - = £1,250,000 
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Crop conditions are coming in for an increased share 
of attention. _There is little change in the prospects of the 
grain crops in the south-west. Short yields are taken 
for granted, in view of the character of the Government 
crop reports, but recent weather has been favourable. In 
the north-west, on the other hand, there has just been a 
sudden and severe drop in temperature. Whether or not 
material damage has been done remains to be seen. The 
frosts caused a rise in wheat prices on the Chicago 
market, but this is not considered conclusive evi- 
dence. Besides, this is the season for crop scares. 
In any event, the north-western crops had been making 
fine progress, and persons who have just come from that 
territory are optimistic. With regard to cotton, the 
season still is very early, but the talk is running to the 
probability of a large outturn. Some private estimators 
are mentioning 15,000,000 bales, Aside from the large 
abandonment of wheat acreage in the south-west, the 
crop prospects are favourably thought of. 

Sterling’s behaviour is considered quite satisfactory. 
We are all much impressed by the smoothness with which 
your programme is working out. We note that the loss 
of gold by the Bank of England is much smaller than 
had been anticipated, and we note that the losses have 
been offset by substantial receipts. We are particularly 
impressed by the fact that the gold you have lost has 
not come here. We also hear that the Indian drain may 
subside. Taking the broad view, our best people rather 
anticipated that when gold payments were resumed the 
pound would move up into the range between the gold 
points and fluctuate there for a while. The period of 
fluctuation was expected to coincide with a period during 
which the financial world would be growing accustomed 
to the new order of things, and would be deciding what 
the net result would be. 

As the situation clarified, it was anticipated that the 
difference between the levels of the money markets on 
the two sides of the Atlantic would begin to exert its 
influence, that balances would move to London, and that 
the pound would rise to the upper gold point, whereupon 
an easterly movement of gold would be set in motion. 
So far developments have shaped themselves in natural 
fashion much in accordance with these anticipations. It 
is pointed out that the gold exports could be sustained 
without any discomfiture on this side of the water. An 
increase in Federal Reserve bank investments would make 
good the loss of reserve metal. 

Current weakness in French franes is attributed in part 
to the recent publicity given to debt-funding negotiations, 
and in part to fears that the Painlevé Ministry might fall 
over the trouble in Africa. It is not considered to be 
related to the Caillaux fiscal proposals, which are accepted 
as sound. Withvut knowing the precise nature of the 
official debt communications, our bankers hesitate to ex- 
press their opinions. In general, it might be said that 
their feeling is that if the debtor Governments have been. 
requested to make some move to display their intention 
and good faith in the matter, that is, to start negotiations, 
the action is not unappropriate, and may serve a useful 
purpose. If, on the other hand, our Government had 
issued a summary notification to sign on the dotted 
line and start paying immediately, that action would be 
considered unreasonable. In some quarters the recent 
speech of your Ambassador was interpreted as a move 
toward securing a revision of the terms of the British debt 
settlement. Whether this be the case or not, the British 
settlement generally is regarded here as a closed matter. 
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An interesting article in the monthly bulletin of the 
National Bank of Commerce declares that Great Britain 
-has made more real progress since the war toward the 
‘restoration of normal economic life than any other country 
‘of Europe. The discouraging influence of chronic unem- 
ployment and high taxation is admitted, but the fact that 
Britain has been clothed and fed throughout the last four 
years without recourse to inflation and the demoralisation 
‘implied by inflation, and that a small surplus for foreign 
investment has been provided in addition, is emphasised. 
The article foresees severe competition for international 
trade, and takes the ground that Britain is not fitted to 
compete in the mass production of standardised articles. 
On the other hand, it is contended that Britain is well sup- 
plied with craftsmen who have inherited a tradition of 
skill and is peculiarly fitted to produce quality goods and 
engage in the export of specialities. This kind of export 
trade would have the backing of the unique British re- 
sources of a financial, commercial, and shipping character. 
In the speciality export business Britain should be able 
to dominate, and it is through this kind of business, the 
article contends, that Britain is likely to make her 
strongest economic play. 


FPRANCE.—THE GOVERNMENT AND MOROCCO— 
BOND REPAYMENT — LIVESTOCK STATISTICS— 
AREA UNDER CERBALS. 

(FROM OUR CORRESPONDENT.) 
Paris, June 3. 

THE opinion is generally expressed that the practically 

unanimous vote of confidence accorded to the Painlevé- 

Briand-Caillaux Government at the conclusion last week 

of the Socialist and Communist interpellations in regard 

to the Riff war in Morocco has substantially strengthened 
what was certainly a fortnight ago the new Ministry’s 
somewhat precarious situation. The Socialists are still 


apparently hankering after the return of M. Herriot to 
power, for the reason that, as events have shown, he 
would prove much more inclined than is M. Painlevé to 
meet their wishes, and much more likely to look to the 


Left for his principal support than towards the Centre. 
M. Renaudel, who is the joint leader with M. Léon Blum 
of the Parliamentary Socialist Party, was put forward to 
interpellate the Government on the Riff war, and there 
was rather more than a possibility, at one period—or at 
least, so it was believed—that if M. Painlevé’s attitude on 
the question at issue proved distasteful to the Right 
Centre and Right, it would be pronounced equally un- 
satisfactory to the Left, and the defeat of the Govern- 
ment would follow. In that case the return of M. Herriot 
was regarded as a foregone conclusion. The statesman- 
like and unexpectedly firm line taken by the Premier in re- 
gard to Abdu’l Karim, however, and his plainly-expressed 
intention not to make peace with the Riff leader until he 
has been “ given the lesson he deserves,’’ won him the 
unanimous support of the official Opposition. In face of 
this, coupled with the recklessly anti-patriotic declarations 
of the Communist interpellater, the Socialist plot col- 
lapsed, and the party, with the exception of three of its 
members, cast its entire vote for the Government. The 
resolution of confidence was adopted by no fewer than 519 
votes against 29 (of which 26 were those of the Com- 
munist deputies), and was little short of a triumph for the 
Painlevé-Briand-Caillaux Ministry. In view of the fact 
that M. Herriot’s several votes of confidence were con- 
sistently well below the average of those recorded by his 
successive predecessors for many years past, M. Pain- 
levé’s success is significant. Whereas a fortnight ago it 
was generally predicted that the new Ministry’s 
life would not last more than a few weeks, the belief is 
now entertained in political circles that the Government 
will probably remain in power for, at any rate, the next 
twelve months. : 

Much depends, of course, on M. Caillaux. So far, 
although there has been a good deal of discussion as to 
minor details connected with such of his financial pro- 
posals as have already been disclosed, his propositions 
have been quite favourably received by the bulk of public 
eee, The Finance Minister’s drastic plans for zn 

nest balancing of the Budget are being increasingly re- 


cognised as absolutely necessary if the country is to pe 
saved from far worse things than have yet befallen i 
The pill of heavily increased taxation is a Litter one. } 
is recognised as the only practical solution of the pro- 
blem. This greatly improved attitude of publi opinion 
is to a very great extent due to the extremely diplomatic 
and skilful manner in which the Finance Minister has 
rounded off many of his proposals, for the purpose of re. 
ducing the pinching of his universally uncomfortable shoe 
wherever it is possible to do so without vitiating the 
object in view. M. Caillaux’s whole attitude, now that 
he has returned to power, svggests that he is determined 
to profit by the bitter experience he underwent a few 
years ago, and to regain his former extraordinary per- 
sonal ascendancy by quite other methods than those of 
which he is alleged to have made use in the past. If 
this reading of his present personal policy be correct, M. 
Caillaux’s return in the near future to the supreme post 
in the Government may be regarded 
probable. 

A sound Budget is now well on the road to become an 
accomplished fact, both for 1925 and 1926, but there are 
still threatening obstacles to be overcome. It was being 
rumoured to-day that the Socialist faction are not satis- 
fied with the various forms of a disguised capital tax 
which M. Caillaux has included in his proposals, but are 
contemplating means of bringing pressure on_ the 
Government to bring abcut the adoption of a direct im- 
post of 10 per cent. on the private wealth of the nation, 
on the lines of the proposal the rejection of which by the 
Senate helped to bring about M. Herriot’s fall. Little 
alarin need be felt on this score, however, as such a 
project would undoubtedly be regarded as merely an 
indirect attack on the Painlevé Government, and would 
almost certainly be foredoomed to failure. 

The most serious immediate difficulty facing the 
Government is based on the fact that 3,290 million francs 
of Credit National bonds, issued in 1922, will mature for 
redemption on July rst. A further 8,238 millions fall due 
on September 15th, and another 10,090 millions on De- 
cember 8th. Although it is very unlikely that anything 
like the whole of the holders of these bonds will demand 
repayment in cash, it is probable that money will have to 
be found to pay off from 33 per cent. to 50 per cent. of 
them—that is to say, the Treasury must be furnished 
with from 7,000 to 10,000 million francs for this 
purpose before Christmas. Mr. Dausset, the Rap- 
porteur for the Budget of the Ministry of Finance 
in the Chamber, as a matter of fact, estimates 
that a maximum of 2,000 millions may have to 
be found in cash in connection with the 3,290 
millions of bonds that mature on July 1st. M. Caillaux, 
I understand, estimates that the greater part of the bonds 
presented for payment will speedily return to the Trea- 
sury under one form and another, and particularly in the 
shape of National Defence bonds. Even so, it Is ex- 
pected that an appreciable interval will occur between the 
redemption of the bonds and their reinvestment in other 
forms of securities. It is suggested that a way out of 
the difficulty will be found by a temporary substantial 
increase in the note issue. This would be so arranged 
that every note printed in this connection would be auto- 
matically withdrawn when it is used to subscribe for a 
new bond to replace the one paid off, and the total note 
issue correspondingly reduced. The harmful effect such 
a step would probably have on the franc, as has been 
pointed out, is obvious, even if it were announced me 
merely temporary measure. It appears, however, to De 
contemplated. i 

Official figures are now published showing jm come? 
of the latest inquiry by the Ministry of Agriculture into om 
situation of the nation’s livestock at the end of 1924, 
compared with the totals at the end of 1923 and 1913 re 
spectively. The comparative figures (which do not Im 
clude those for Alsace and Lorraine) are as follows :— 


1913. 1923. 1924. 
Cattle .......- 14,787,710 .. 13,749,290 .. 16,004,950 
Sheep .......- 16,131,390 9925,310 .. 10,171,520 
Pigs.......... 7,035,850 .. . yr 
Goats 1,434,970 .. 1,376," 
Horses........ 3,220,080 .. 2,859,400 


. . ° . ~i> ri cr he 
It will be noticed that the losses of livestock pty Fg 
war vears have been largely compensated for so 14ar © 
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horned cattle and goats are concerned, but that the 
national stock of sheep 1s still about 4o per cent. below 
its pre-war numbers. The fact that the total number of 
horses is still about 11 per cent. less than it was in 1913 
is compensated for to a great extent by the increasing 
use of motor-driven vehicles for all kinds of industrial 
and agricultural purposes. : 

The Minister of Agriculture’s estimates of the area 
under various cereal crops on May 1st, as compared with 
last year, are as fcllows (the figures representing hec- 
tares sown) :— 


1924. 1925. 
Winter wheat........2+++e0 5,181,040 .... 5,410,280 
Spring wheat........ cvewed 267,480 .... 160,700 
Mixed wheatand rye ...... 100,670 .... 98,420 
Bye ciccseceee seccesccees - 873,690 .... 880,730 
Winter barley ....seccceee 155.710 .... 172,990 
Spring barley........e+++-- 505,630 .... 487,420 
Winter oatS ....eeeeeeee-s 788,390 .... 846,680 
Spring OatS...sseeeeeseeeee 2,692,020 .... 2,615,500 


The area under wheat is estimated at 122,000 hectares 
more than last year. ‘Taking the figure roo as represent- 
ing ‘“‘ very good,’’ 80 as ‘* good,’’ and 60 as ‘‘ fairly 
good,’’ the average condition of the wheat crop on May 
ist is estimated at 76, as compared with 70 last year. 








GERMANY.—TARIFF—CURRENCY—INDUSTRY— 
BOURSE. 
(FROM OUR CORRESPONDENT.) 

BERLIN, June 3. 
THE impending Disarmament Note, new confusion in the 
Valorisation question, and the increasing bitterness of 
the struggle over the food duties last week caused a 
certain nervousness in financial and business circles. 
Money, in view of the month-end settlements, became 


tighter; stocks suffered a further considerable de- 
cline, and the stagnation in private finance  be- 
came even more marked. Against this is reported 
further improvement in industry, though the sta- 
tistical bases of the reports belong to — earlier 
weeks. The Public Debts Valorisation question has made 


no further progress. The Private Debts Bill has got 
through the Reichstag Committee to the point of accept- 
ing an all-round 25 per cent. valorisation; but it is being 
complicated by new proposals and demands. One is to 
extend the discrimination between ‘‘ old’’ and ‘‘ new’”’ 
holders to mortgage bonds. The Bill is so badly drafted 
that competent jurists dispute in the newspapers as to 
the meaning of its fundamental clauses. The attack 
upon the food duties continues. The former Minister 
of the Treasury, Dr Gothein, an old (pre-war) Free 
Trader, condemns the plan in principle. Dr Gothein 
declares that duties are not necessary in order to make 
agriculture (taken as a whole) profitable, that they will 
not benefit the farmers, and that the increased production 
of fodder plants, at the expense of such grain production 
as is at present conducted on unsuitable land, is desirable. 
The duties would tend to encourage the retention of large 
farming estates, and to reduce the rural population, 
thereby also reducing the population of the small country 
towns. A reduction in the cost of farming is possible 
by rational measures ; and (even after the mortgage valori- 
sation) the landowners will bear only a small part of their 
pre-war indebtedness. Inquiries into the fiscal effect of 
the duties have brought up Prof. Brentano’s calculation 
that in 1907-1909 the Empire drew only 2 marks 45 pf per 
annum per head from the grain duties, while 19 marks 
9! pf per head went to the landowners. An unofficial 
calculation of the financial yield of all the proposed food 
duties, based on import quantities of 1924, shows, at the 
maximum duty rates :— 
(In 1,000 Marks.) 


RIO ss ccsaptncenssseieae eeeeee eeeeesecee 36,000 
Wheat and spelt ...ccccccsaccscecscccsccccccs S08 
Barley ee eeeee Peewee eeseeeseseseseeeerereseeee 41,500 
Outs: <csvas des iis eden inet aede’ ewaseseve 8,900 
Potatoes “eee e#esece eeeeeeeeeaerseaeeeee eee ee 1,450 
Rye and wheaten flour c.scccescccecsesees ey ee 

Cattle and meat ..... pecabedhe teases geedus oi 1, 


Animal and vegetable Fats vive ccesedvecenece 


18,000 

101,460 

Fodder, fruit, seeds, &C....csccececccecscccess 136,650 
93,000 

Other foods and condiments........ 50,630 
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The maximum duties on rye, wheat, barley, and oats 
would yield 141.7 million marks; the minimum, 86.2 
millions. (The temporarily reduced minimum rates, which 
apply only until July, 1926, are disregarded.) The maxi- 
mum rates, however, will, as before the war, be reduced 
on imports from countries with which there are com- 
mercial agreements. The Berliner Tageblatt estimates 
that the financial yield of newly-imposed food duties will 
be, at the lowest, 250 million marks, and that the indus- 
trial duties after the proposed increase will yield 350 
million marks ; in all, 600 million marks, as against 160 
millions from Customs in the Budget. The surplus 
would nearly cover the 500 millions loss which is expected 


from the agreed-on reduction of income-tax on smail 
incomes. 


Money rates rose sharply at the end of May ; for day 
money (Berlin) from 7}-9 per cent. on the 2sth to 10-11 
per cent. on the 20th; for month mcney from 
1O-It per cent. to t1o}-114 per cent. The aver- 
age day-money rate a week earlier was 7.8 per 
cent.—the lowest so far. Apart from the month- 
end settlements, there has been an increased demand 
for industrial and commercial credit, due probably to the 
increasing industrial activity. Foreign credit is ever 
harder to obtain. The Berlin Bourse private discount 
rate remained unchanged. The banks (not having to 
present balance-sheets for this month end) gave credit 
liberally, without, however, meeting the demand. The 
Reichsbank’s position in the week ending May 23 im- 
proved. Discounts declined by 65.6 million marks to 
1,351.3 million marks, circulation by 66.7 million marks 
to 2,202.8 million marks. The Bank’s liabilities for redis- 
counts totalled 596 million marks. The gold cover per- 
centage rose from 44.7 to 46.1, combined gold and ex- 
change cover from 59.6 to 61.5 marks. New York cables 
state that American gold shipments have ceased. On 
May 23rd, 949,758,000 marks of the Bank’s gold reserve 
of 1,015,292,000 marks was in the Berlin vaults, and only 
65,534,000 marks remained on deposit with foreign 
central banks. The situation on December 31, 1924, 
was :—Total gold reserve, 759,609,000 marks; of which 
207,112,000 marks was deposited with foreign central 
banks. 


The commercial banks’ bi-monthly balance-sheets for 
April 30th show a further increase of business. Total 
assets increased from 4,319,325,000 marks on April 28th 
to 4,789,389,000 marks. 


The degree of liquidity of the banks has declined con- 
siderably since the beginning of the year; the ratio of 
immediately realisable assets to liabilities having been 
61.6 per cent. on December 31, 1924, 54.1 per cent. on 
February 28th, and 53.3 per cent. on April 3oth. The 
most rapid development appears in the Deutsche Bank’s 
return, total assets having increased from 1,203 to 1,390 
million marks. 

The cost-of-living index is (average for May) 
135.5, against 136.7 in April. The official wholesale 
prices index shows for May 27th, 133.4, as against 132.6 
on May 2oth. 

Unemployed on May 1st numbered 320,831, as against 
a maximum for this year of 593,000 in February. The 
Trades Unions’ reports for May 1st show the following 
percentages of fully-unemployed members :— 


Metal ccocccvercccccccccccecess vihvinesees Sue 
Textiles ‘Christian Union) eerree eeeneeeverrre — 
isti nion).....++- bb csosscoes , 

Roe eee caeuenahd «none Ge 
Factory workers......+++. qeovedess sebaseses GUE 
Boctmakers. ccccccccsassescccoesccosssssce 6B 
Paper ...ceceesseses pe Gdcdccccccccnses soce OT 
Food products .......-. eseees Covoeee cous de 1-49 


Raw sugar output in the current sugar year so far (Sep- 
tember to April) totalled 1,557,700 metric tons, as agamst 
1,273,000 tons in the same months of the preceding sugar 
year. The percentage yield from beet was 16, against 15.59. 
Home sugar consumption (reckoned in raw sugar) in the 
months mentioned was 866,200 tons, against 569,800 tons 
in the same months of the preceding year. The recently 
concluded two-years’ agreement with the French potash 
interests is stated to have increased Germany’s share 
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in the total sales to America from 62 per cent. (as under 
last year’s agreement) to 70 per cent. The Alsace potash 
industry promises to take no measures for increase of 
output. Competition outside the terms of the agreement 
is forbidden. Whereas the old agreement covered sales 
only to the United States and Sweden, the new agreement 
covers all export sales, but does not concern sales at 
home. Germany is to supply all East European 
countries, including Russia, and France to supply all 
Latin countries. .The iron and steel market is quiet. 
Western iron trade organs declare that no increase in 
activity is expected for the present, but that an increase is 
expected in the autumn. Prices changed very little in 
May; where any change took place, it was downward. 
Export prices (except for sheets under 1 mill.) con- 
tinue to be materially below home prices. The 
negotiations with the metal-consuming manufacturers 
concerning future prices have led to an agreement. The 
manufacturers, while paving for materials at the native 
price, which it is assumed will be permanently higher 
than the world-market price, will get on all material con- 
sumed in producing export goods a rebate equalling the 
difference between native and world-market price. The 
world-market price will be ascertained by a commission 
representing material producers and finishing manufac- 
turers. The rebates will be granted only on material sold 
through the Raw Steel Syndicate, and bought by concerns 
in either of the two manufacturers’ associations. The 
effect of this deal will be to make the home consumer 
of finished metal wares pay high prices in order that the 
same kinds of wares may be exported at lower prices. 
The new prohibitive duties on certain products of the 
engineering and mechanical industry will, it is reckoned, 
make it possible to maintain this system. 

The Bourse has been again very weak, though the later 
hours of yesterday witnessed a_ slight recovery. The 
Frankfurter Zeitung’s securities index (which will hence- 
forth be given in percentages) is as follows :— 
January 1, January 31, 

1925. 
111-37 


115°74 .. 
96:20 .. 


May 5, 
1925. 
77-80 
93:25 
47-04 


Home stocks 

Foreign stocks 

Home paper—M. loans 

Home stable—Currency Loans 100 .. 111-29 .. 104-23 
The Valerisation Bill has brought down paper-marks 
loans to less than half the average quotations of the be- 
ginning of the year. Foreign selling of German indus- 
trial securities has taken place. Low dividends and the 
passing of dividends by several leading companies have 
helped to depress industrials. The banks have spent an 
estimated 1o million marks in intervention purchases of 
25 leading stocks. 


INDIA. — FOREIGN TRADE IN 1924-25 —UNSATIS- 
FACTORY IMPORT TRADE—BRITISH GOVERN- 
MENT PURCHASES DEVELOPMENT OF 
KARACHI. 


(FROM OUR CORRESPONDENT. ) 


CatcuTta, May 13. 
From the point of view of the importer, 1924-25 cannot 
be looked back upon with much satisfaction. Nor can 
the attenuated trade recorded in this direction be ascribed 
to lack of purchasing power traceable to reduced exports. 
The following comparative figures embody all the data 
necessary for judgment :— 


Merchandise. 
Exports. 
2.24.23 
3,06,38 


Imports. 
1,51,67 
2,67,05 


2,82,59 
2,46,19 


Total. 
3,75,90 
5,73,43 


5,31,25 
5,62,26 
5,89,52 


Average 1909-10 to 1913-14 .. 
Do 1919-20 to 1923-24 .. 


In the year 1921-22........0. 
Do np ge EEE 
Do IS2ZS-B4....ccecce BSTGL .... 
Do BGPA-TS .ncccccocs B46 65 ..00 «++» 6,45,01 


We must, therefore, face the fact that while exports are 
shooting rapidly ahead, merchandise imports last year 
were approximately 36 crores lower than in 1921-22, the 
concurrent expansion in exports standing at roughly 150 
crores, the actual figures being 248 crores in 1921-22 and 
398 crores in 1924-25. The high prices of imported manu- 
factures undoubtedly supply the main explanation for this 
Fosnemence, and in that respect the figures convey a 
esson for all concerned in the British export trade too 
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obvious and significant to overlook. Unti! prices fal] 
India, after satisfying an absolute minimum of res a 
ments, is investing her surpius funds in bullion, hee es 
imports of treasure during the year totalling Rs.c4 a 
as against Rs.49 crores in 1923-24. This is sometiny 

described as cumulative purchasing power, byt the 
accuracy of that diagnosis is, I think, open to doubt. - 
short, trade lost now is lost permanently, future imports 
depending upon the course of future prices of manufac. 
tured goods jointly with the oversea demand for the ns. 
ducts India has to sell. The grand total of Indian imports 
exports, and re-exports in 1924-25 was Rs.645 crores, ac 
against Rs.590 crores, or an increase of Rs.55 crores, or 
g per cent. Measured by the statistics of merchandise 
and treasure, the visible balance of trade in the vear 
was Rs.61,06 lakhs in favour of India, as mpared with 
Rs.96,23 lakhs in the preceding year. The balance of re- 
mittance of funds in the year was minus Rs.57,14 lakhs, 

While imports under all heads are more or less stagnant 
it has to be added that the British share of the total trade 
last year showed a further decline. It is true that imports 
from the United Kingdom showed an increase of 2 crores 
to 133 crores; on the other hand, it is disquieting to note 
that the British share of the total trade was again reduced 
from 58 per cent. to 54 per cent. As a natural accom- 
paniment, the shares of some of our principal competitors 
increased, in the case of Germany the advance amounting 
to a fraction over 1 per cent. In the import trade Japan 
takes second place with 6.9 per cent., Germany third with 
6.3 per cent., and the United States fourth with 5.7 per 
cent. Belgium, though a formidable competitor for a 
while in the steel trade, controls only 2.7 per cent. of the 
total import trade, while Italy, wiiose competition in the 
piecegoods business is causing some slight anxiety in 
Manchester, secures 1.5 per cent. only. The conclusion 
forced upon the detached observer by a close study of 
these figures is that the heaviest handicaps imposed upon 
British manufacturers in relation to Indian trade are those 
which may be described, with approximate if not complete 
accuracy, as self-imposed. There was a time last year 
when the price of American cotton registered an appre- 
ciable reduction, when a corresponding reduction in the 
price of the manufactured article would have secured to 
the Lancashire mills a vast expansion of business. The 
opportunity was not grasped, greatly to the profit of the 
bullion merchants, who in the past three years have facili- 
tated the absorption by Indian purchasers of gold and 
silver of an aggregate value of about 200 crores, which, 
according to present indications, will be supplemented to a 
considerable extent in the current year. 

There is, of course, an important section of the import 
trade of India in which British manufacturers have no 
direct interest. This applies in particular to large sections 
of the imports of feod, drink, and tobacco, the most rele- 
vant example being sugar, which India purchased abroad 
last vear to the extent of 670,000 tons, valued at over 
20 crores. Under the classification thus indicated Indian 
imports in 1924-25 totalled 364 crores in value. Raw 
materials, in which again British exporters have only a 
small interest, totalled 21.02 crores, consisting notably of 
coal (448,000 tons), cotton (partially for re-export), 
minerals (188 million gallons, valued at 9-35 crores), raw 
wool, silk, &c. Coming to manufactured articles, these 
increased in the year by 11 crores, to 186 crores; of this 
total 82} crores, or roughly all but roo crores, a 08 
senting all the various forms of cotton manu A 
ture, including twist and yarn. These figures n° 
only indicate how large a_ proportion of Indian 
imports the trade in cotton goods represents, they 
also serve to remind us how greatly any pperansteit? 
in the imports of Lancashire piecegoods affects the tota 
share of Great Britain in the import trade of this country: 

So much has been written recently relative to the Indian 
piece-goods trade that it will suffice here to quote —_ 
of business transacted to March 31st last, compared = 
typical years preceding. In the yarn trade J eitish 
goods in 1024-25, for the first time, exceeded the - ae 
sales both in quantity and value, the latter ote 
million Ibs, valued at 4.54 crores, against over 374 a The 
lbs of Japanese material, valued at 4.59 crores tens 
pre-war British average was 37 million Ibs, Japan table 
sending less than half a million Ibs. The following 
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indicates the quantitative imports of the main three 
classes of the picce-goods for the last pre-war year con- 
trasted with the disastrous post-war lustrum (in millions 


of yards) —— 


Coloured, 

Grey White Printed 

Year. (Unbleached). (Bleached). or Dyed. 
1913-14 .....cee0s-+ 21,5542 .... 7932 .... 8318 
1921-22 ..seccseeeee 6356 «... 5062 .... 1383 
1922-23 seececeeesee GS10 .... 4025 .... 2438 
1993-24 ..ccccccccee TOSD cece GES .... WIS 
1924-25 ..cccccccese S455 .... 5488 .... 4069 


In 1913-14, which was accounted a good year in the 
piece-goods business, India’s expenditure upon imported 
cotton manufactures was 66.30 crores. In 1922-23 it 
was 70.13 crores, in the following year 67.48 crores, and 
jast year 82.32 crores, or roughly one-third of the total 
import trade under all headings. That this is near the 
maximum proportion of her income India can be expected 
to expend in this direction is a view confirmed, not only 
by a study of relative price-levels, but by the fact that, 
in a vear ‘of heavy exports at high prices, no larger out- 
jav has been incurred upon imported cotton goods, nct- 
withstanding the 12} per cent. advantage these gained 
last year by exchange standing at an average of 1s 6d 
instead of the normal 1s 4d. That there is still room for 
a considerable advance in the volume and value of Indian 
exports, and therefore in the potential purchasing power 
of the cultivators, may be readily conceded. But that 
such increased purchasing power will be utilised to any 
great extent in buving over-valued foreign manufactures 
the experience of the past three years, as disclosed in 
the figures quoted, does not lead one to expect. To take 
a more optimistic view is probably to indulge a vain 
hope. Last vear’s trade confirms the view, so often ex- 
pounded, that it is not foreign competition Lancashire 
need fear in India so much as the impossible call that her 
present prices make upon the attenuated resources of the 
Indian consumer. 

In other directions where imported British manufac- 
tures show decline the price factor is less prominent, as, 
for example, in the reduced demand for all classes of 
machinery, notably textile machinery, which in relation 
to this courtry may be described as a British monopoly. 
Here the lack of renewals or extensions in the jute and 
cotton industries supplies all the explanation needed. A 
heavy decline in imported railway materials is traceable, 
in its turn, to lapses last year in railway grants which 
this vear are hardly likely to be repeated. A substantial 
increase in the number of British motor-cars imported was 
due primarily to price reductions, which, if now with- 
drawn as the result of the reimposition of the McKenna 
duties, will revive the former demand for American cars 
to its fullest dimensions. 

The Chief Controller of Stores, in his second annual 
report, makes the complaint that, outside the Army and 
Public Works Departments, his efforts to divert purchases 
of Government stores to local producers are receiving 
little Support. By implication the principal offender, in 
the Chief Controller’s view, is the Railway Board, which 
happens, incidentally, to be the largest spender. A flood 
of criticism has been released by this revelation of cross- 
purposes in the Central Government, but it is fairly clear 
that the Indian Stores Department does not yet command 
the staff and organisation needed for ilway purposes, 
even if a redistribution of functions in this direction was 
agreed to. Most of the materials imported for railway 
Purposes, in fact, represent goods Indian manufacturers 
are not yet in a position to supply, the purchase of which 
would therefore in any event have to be left under Londoa 
control. It would appear, therefore, that while an 
administrative grievance exists, the practical effect of the 
change of control urged by the Chief Controller as regards 
the placing of orders would be negligible. Foreign firms, 
not Indian, will be the principal beneficiaries if and when 
the rupee tender system is inaugurated. 

I ne remarkable development attained in Karachi in the 
dist cate mer now lifted that port to the position of 
neni = a ndia, its trade last year totalling 1014 
poe Metta being about 10 crores behind this figure, 
co ae 59 crores behind. The great Lloyd barrage 
ahs Chosen re scheme, upon which an expenditure 
pleted, _ will be. incurred this year, will, when com- 
“, give this growing port a further fillip. 
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AUSTRALIA.—GOLD FREEDOM RESTORED—DRIED 
FRUITS AND PREFERENCE. 


(FROM OUR CORRESPONDENT. ) 


Metsourne, April 30. 
THe Commonwealth and New Zealand Governments have 
withdrawn their embargoes on the export of gold, but 
witheut formally restricting the convertibility of the notes 
it is intended that they should continue in circulation in- 
stead of gold, the public having become thorcughly accus- 
tomed to an exclusively paper currency during the past 
decade. Owing to the large export trade resulting from 
a good season and high prices for wool and wheat, and 
owing also to public borrowings for some time past in 
London, the exchange position has continued in favour 
of Australia, and the banks have been able to import some 
10 or 11 millions sterling ef gold from America and South 
Africa, wherewith to enlarge their cash holdings within 
Australia. The effect is to place their ratios of cash to 
local liabilities at a percentage more in accordance with 
what they consider desirable after the decline during the 
last few vears, when deposits were growing though the 
amount of cash available was being reduced by the Austra- 
lian Notes Board with somewhat excessive haste by the 
contraction of the note issue. Between gold imports and 
the discontinuance for the time being of exports of current 
gold production, the total amount of cash in Australia 
can now be enlarged in accordance with requirements 
without special dependence upon the note issue. But 
although the present position of Australian exchange is 
highly favourable, it is recognised that a change might 
easily occur in case of either a falling off in exports or 
a reduction in public borrowing in London, in which event 
a continuance of the present scale of imports, in con- 
junction with interest and other payments to be made 
abroad at the rate of about 30 millions per annum, would 
sasily result in strain. For these reasons the banks were 
opposed to the removal of the embargo on gold exports 
from Australia until it had been removed in England. 

The British Budget proposals for preference on Austra- 
lian dried fruits and wines have been welcomed by those 
concerned. The production of dried fruits during the last 
few vears has exceeded local consuming capacity not to 
a small extent, as in pre-war times, but to a relatively 
large extent, so that although the benefit of the Austra- 
lian tariff is obtained on the local consumption, the value 
of protection, when averaged over the whole of the 
growers, is now much less than formerly. 

The wholesale prices fixed by the Australian Dried 
Fruits Association for the 1925 season for consumption in 
Australia are as foilows:—Currants: Four Crown, 8}d 
per lb; Three Crown, 7d; Two Crown, 6d; One Crown, 
6}d. Sultanas: Four Crown, 10}d; Three Crown, 91d; 
Two Crown, $3d; One Crown, 8}d. Raisins : (lexias) : Five 
Crown, 74d; Four Crown, 63d; Three and Two Crown, 
for seeding only, 54d. Exports of dried fruits from Aus- 
tralia for four financial years (ending June 30th), and for 
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the first eight months of the 1924-25 financial year, com- 
pare as follows :— 


{ 
| 1920-21. 1921-22. | 1922-23. | 1923-24. | 1924-25.* 


£ £ £ £ £ 
Currants ........| 208,743 | 344,238 | 404,184 | 420,380 | 252,587 
Raisins ..........| 520,293 | 550,838 | 721,641 | 803.365 | 659,913 
Other ..........| 77,098 74,381 | 106,299 19,519 | 19,228 


* Eight months only to February 28, 1925. 


Exports of currants for the last eight months show an 
increase of £189,932, and raisins an increase of 
£443,426, as compared with the corresponding eight 
months of the 1923-24 financial year. 


DENMARK.— LABOUR TROUBLES — EXCHANGE — 
PRICES— TRADE BALANCE — AGRICULTURAL 
EXPORTS. 


(FROM OUR CORRESPONDENT.) 
COPENHAGEN, May 23. 


Tue great Labour conflict has now lasted for a couple 
of months, and it still cannot be predicted whether peace 
is near. However, at the ‘present moment there are some 
hopeful indications. Last night an agreement was arrived 
at with the skilled workers in the iron industry—subject to 
the acceptance of the arrangement by their general meet- 
ing—and it is not considered impossible to arrive at a solu- 
tion with the unskilled labourers in the immediate future. 
The conflict has involved a total of between 100,000 and 
150,000 men. It is evident that a stoppage of this extent 
must very seriously affect trade, and the effects of the 
present strikes and lock-outs are traceable in wide circles, 
not only in the lines of trade directly affected, but like- 
wise in the wholesale and retail trades, which are ex- 
periencing a considerable reduction of turnover. Should 
the arbitrators and the Government be successful in mak- 
ing peace in the near future, it is hoped that after all the 
worst consequences of the conflict will soon be overcome, 
and developments continue on a safer basis than before, 
thanks to the establishment of long-time agreements. 
However, it is certain that at present Danish industry is 
unable to bear any appreciable increase of the cost of pro- 
duction. Even a modest increase of wages will affect 
working profits, more particularly in the export lines, and 
during the conflict warnings against going too far in this 
respect have appeared from many quarters. For instance, 
in the shipbuilding industry the foreign competition ap- 
pears to be very keen. 

The Labour conflict appears to have had a somewhat 
stimulating effect on the price of the Danish krone. With 
a dollar quotation yesterday of 5.3275 kr, the gold value 
of the krone was 70 Gre, which is considerably more than 
the minimum for the present half-year fixed by the Ex- 
change Act. According to this, and the corresponding 
agreement between the Government and the National- 
bank, the latter is bound to maintain during the half-year 
ending July 1st a maximum rate for dollars of 5.74 kr; 
during the half-year ending January 1st the maximum ‘s 
5-60 kr; thereafter until July 1, 1926, 5.60 kr. The 
recent heavy drop of the dollar rate is, however, not only 
connected with the labour conflict, which entails reduced 
initiative and less imports from abroad and consequent 
reduced demand for foreign exchange. Already before 
the conflict a marked improvement was traceable, and 
this was principally due to the credit policy of the 
Nationalbank. 

The bank statistics for April have been published 
to-day, and they show that during the said month the 
total loans have been reduced by 23,000,000 kr, while 
deposits have increased by 4,000,000 kr. Accordingly the 
surplus of loans has been reduced by 27,000,000 kr, as 
compared with the end of March. It appears from the 
figures that a settlement of documentary credit engage- 
ments has taken place, and that this has not been offset 
by the opening of new credits, the credit restriction policy 
~ the banks being more effective with the rise of the 
haere and owing to the labour stoppage. During 

edt . four months of the year the total loans of the 
KS have been reduced by 60,000,000 kr, while deposits 

have been reduced by 11 000,000 k : S 

\ ,000, r. During April the 
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note circulation of the Nationalbank was increased f 
452,300,00 kr to 464,900,000 kr, while at the eng 
April, 1924, it was 468,700,000 kr. The note vireuuat 
is usually increased about May ist. In spite of this. } a 
ever, the note circulation was 4,000,000 kr less hens cc 
year. ae 

The tendency of prices in this country is stil! downy d 
On May ist the wholesale price index of the Finanstidena: 
showed a figure of 216, as against 220 last month ; : 
on March ist, and 234 on February rst and January ro 
During April the principal articles contributing to the 
drop were foodstuffs, such as butter, bacon, and su be 
and also wool and coal, while the other goods show me 
small changes. The price-index computed by the Statist, 
cal Department shows the following figures :— laa 
243; February, 240; March, 236; and April, 230. In both 
cases a rather considerable decline of prices is shown and 
it is believed that this decline is being continued. _ 

As regards the balance of trade, the figures for the first 
quarter are now available, and they show total imports 
at 596,000,000 kr, and total exports at 534,000,000 kr 
of which 40,000,000 kr is for re-exports. Accordingly the 
excess of imports is 62,000,000 kr. Here are the 
details : — 


Excess of 
Imports, 
K 


1925. Imports. Exports. 
Kr. K 
January ........ 204,000,000 
February ........ 191,000,000 
March ........+. 201,000,000 


r. I. 

182,000,000 .... 22,000,000 
166,000,000 .... 25,000,000 
186,000,000 .... 15,000,000 


596,000,000 .... 534,000,000 .... 62,000,000 


During March, 1924, the imports «amounted to 
195,000,000 kr, and the exports to 173,000,000 kr, and 
the excess of imports was thus 22,000,000 kr, or 
7,006,000 kr more than during March, 1925. 

The statistics of agricultural exports show that during 
the months January-March, 1925, the exports of bacon 
were 52,500,000 kilos, against 45,400,000 kilos during 
the corresponding quarter of 1924. As usual, nearly the 
entire quantity was exported to Great Britain, but during 
the said three months Germany has bought 700,000 kilos, 
and is still purchasing increasing quantities. Butter ex- 
ports during January-March were 29,200,000 kilos, as 
against 29,800,000 kilos last year. During the three first 
months of the year Germany has bought 8,200,000 kilos 
as against 4,700,0co kilos during the corresponding 
period of last year. Local butter exporters state that the 
reintroduction of the German butter duty—as now pro- 
posed—will hardly be an effective hindrance to exports 
of Danish butter for the first few vears, as Germany must 
still consume rather considerable quantities, and will only 
be able to effect an increase of its own production 


gradually. 


TURKEY.— RECOVERY OF SMYRNA—NEW BANK— 
COTTON SEED MILLING—CARPET INDUSTRY. 


(FROM OUR CORRESPONDENT. ) 
SmyRNA, May 27. 


THE political situation in Turkey at present is compara- 
tively steady. The collapse of the Kurdish revolt in the 
east has left a desire to reform the administrative system 
of the disturbe® provinces, and a passionate patriotism 
throughout the country generally. On the whole, the 
Government stands high in the national estimation. lt 
has shown considerable severity, however, in its repressive 
measures toward reactionary or opposing tendencies, and 
has kept the Tribunals of Independence busy with trials 
for treason. The Constantinople Press, especially, has 
been hardly dealt with, and Hussein Djahid Bey, the 
editor of the important and renowned Tanine, has beer 
exiled to a prison camp near the Black Sea for life, for 
alleged opposition doctrines, and his paper has been 
closed. Economically, the country is progressing spore 
ably, but slowly, handicapped, as always, by 4 lack © 
foreign capital. 

The recovery of the normal pre-war 
Smyrna is remarkable, and shows that “a 
farmers and merchants have ably stepped into the a 
formerly occupied by the prospering Greeks and : cas 
nians. The following figures show the external comme 


commerce of 
the Turkish 









- 
n of Smyrna for the pre-war year 1913, and for the last 
f two years, 1923-24, for which statistics are available :— 
. 1913-1914. 1923. 1924, 
. &r. &r. £t. 
‘ Exports .sssesseeseeeeeeee 66,102,629 .. 35,007,482 .. 57,448,400 
Imports «-+++ eesniues se cease oe ‘vanes ++ 48,288,000 
Export balance.++++++eee+s strana eee ee aetna «+ 9,160,400 
Total trade «++++++s ceeeee 690, -- 52,918, -- 105,736,400 
' According to the above statistics, it will be seen that 
0 the aggregate trade has, during 1924, more than doubled 
in value over that of the preceding year. Thus, this 
: great seaport of Turkey, notwithstanding the terrible 
, calamity of 1922, when the chief business section was 
: destroyed by fire, and the most productive business com- 
P _ munity expelled, has risen almost to its level of ten years 
: ' ago. This means that all the hinterland of this city— 
j - that is to say, the richest parts of western Anatolia, 
which under the Greek invasion and occupation had been 
t the most to suffer from the war—is being rapidly restored 
5 jn its productive capacity by the native Turkish farmers. 
A new institute of credit was recently opened in Con- 
: stantinople—the Commercial and Industrial Bank of Tur- 
> key. The capital of the bank, fixed for the present at 
one million pounds Turkish, has been entirely subscribed ; 
f it is anticipated, however, that the new establishment will 
very soon require much larger capitalisation, in view of 
the functions which it will serve, especially in the indus- 
0 trial sphere, in an economically progressing country. The 
: principal founder of the Commercial and Industrial Bank 
is the ex-Khedive of Egypt, Abbas Hilmi Pasha, whose ex- 
0 peiience and credit as a financier are well known. The 


) President of the Republic, Mustapha Kemal Pasha, and 
other high officers of the Government have shown a 
strong interest and support. 

The success with which the trial consignments of Adana 
cotton recently met in Lancashire milling circles has en- 
couraged the British ‘* Turkish Trading Company,’’ under 
; 


“> 


the chairmanship of the Marquis of Graham, to establish 
a cottonseed oil crushing mill at Adana. This is the first 
, mill to be opened in Turkey, and should open the way to 
further developments along this line. Cottonseed is an 
increasingly important item of export from Turkey, but 
local manufacture of the oil should prove profitable to 
the country as well as to the company engaged in it. 
The loss of the carpet industry with the exchange of 
the Greek population from Asia Minor has been a source 
of grave anxiety to Turkey. Every effort is being made 
to place it back on its previous footing as a native Turkish 
industry. It has been well established that Oriental rugs 
of real value can be made only with the wool that is the 
special product of Anatolia, the quality of which is en- 

hanced by the vegetable dyes prepared in the country 
itself. In order to encourage the industry and to avoid 
the necessity of importing thread, the Department of 
Commerce has bought machinery necessary for setting up 

three spinning mills at Sparta, Caesarea, and Kirchehir, 
the main carpet centres. A Bill has just been passed re- 
moving the last tax on materials used in the manufacture 
of carpets, so that the development of the industry may be 
further facilitated. 





Books and Publications. 


ORDINARY SHARES AS INVESTMENTS. 


Ir is a commonplace of investment practice that the 
| careful investor confines himself to securities with a prior 
charge and a fixed income, leaving ordinary shares, which 
take the balance of income after all charges have been 
met, to venturous spirits who either have special know- 
ledge of the enterprises in which they put their money or 
have enough wealth or enough folly to enable them to 
indulge in speculative risks. Is this principle all wrong, 
and is the careful investor really the man who eschews 
fixed-income securities and makes a selection of diversi- 
fied ordinary shares? Such would seem to be the con- 
clusion, though the author is careful not to press it so 
far, that emerges from the very remarkable facts set 
forth in Mr E. L, Smith’s most interesting book.* 








m “ Common Stocks as Long Term Investments.’’ By Edgar 
Lawrence Smith. New York: Macmillan, 6s 6d net. 
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As he tells us in his introduction, his studies are the 
result of a failure to establish a theory. The theory was. 
that with an appreciating dollar, investments in bonds 
are likely to be better than in common stocks, as they 
did from 1866 to 1896, curing which time the dollar was. 
constantly increasing in purchasing power. This latter 
assumption was found, as the result of indefatigable 
researches and tests, to have been incorrect. The whole 
investigation was confined to American securities and 
to American conditions, but with this reservation—and it 
is highly important—Mr Smith seems to have established 
the conclusion that well-spread holdings of common 
stocks can be relied on to give their holder a higher 
income in every example, and greater increase of market 
value in nearly every case, than investments in high- 
grade bonds, whether in a period of rising or falling 
commodity values. 

In making this investigation Mr Smith had to be very 
careful to avoid ‘‘ jobbing backwards ’”’ by allowing the 
stocks supposed to have been purchased to be chosen im 
the light of what is now known as to their subsequent 
history. He accordingly, in each test, took an arbitrary 
method of selection, as, for instance, the purchase of the 
ten industrial common stocks in which there had been 
the largest number of transactions in the week chosen. 
He sums up the results as follows :—‘‘ Each test assumes 
the investment of approximately $10,000 in ten diversi- 
fied common stocks, and an investment of an equal 
amount in high-grade bonds. They cover the entire 
period from 1866 to date, and the supposed purchase of 
stocks is made withcut reference to the condition of the 
stock market at the time of purchase, except in those 
tests where a peak in the market has been deliberately 
chosen. Every test except one shows better results are 
obtained from common stocks than from bonds.’’ He 
might have added—and the omission is characteristic of 
his cautious statement of his case—that in the one excep- 
tion the income from stocks was higher than from bonds, 
which only won on the rise in their price. And _ these 
results were obtained without any application of ‘* sound 
investment counsel ’’ to the purchase of the securities or 
their intermediate handling. Mr. Smith maintains that 
such application would have greatly improved the show- 
ing made. 

Every intelligent investor and stockbroker should study 
Mr Smith’s most interesting little book, and examine the 
tests individually and their very surprising results. And 
Mr Smith not only supplies us with a set of facts which, 
within the range of their anplication, seem to consign a 
hoary and generally received theory to the dustbin; he 
also supplies philosophic justification for them. As he 
says, the directors of conservatively managed companies 
will never, over a period of vears, distribute all the net 
earnings in dividends. ‘‘ They will turn back a part of 
such earnings to surplus account, and invest this increas- 
ing surplus in productive operation. Such a policy suc- 
cessfully carried out is, in fact, a practical demonstration 
of the principle of cempound interest.’’ In other words, 
shareholders in well-financed companies can expect in 
the long run, as long as the industrial side of them is 
also on the average successful, to enjoy a constantly in- 
creasing income and capital value, because part of the 
companies’ income is continually reinvested for. their 
benefit, and so they have compound interest on their 
side. 

It should, however, be noted by any investors who 
might be led by Mr Smith’s argument to sell all their 
so-called ‘‘ gilt-edged ’’ investments and replace them 
with ordinary shares of companies which, as they hope, 
are going to be at once industrially successful and also 
well financed, that his investigation has been confined to 
the United States, where, in spite of occasional panics, 
growth and progress have been on an immense scale 
during the period covered by it. Even in America it does 
not quite follow that history will repeat itself, because 
the restriction lately imposed on immigration may check 
the rate of expansion, and to apply these American con- 
clusions to investments in other countries might be dan- 
gerous. A similar investigation applied to British in- 
vestments would be of very great interest; but, owing to 
their world-wide diversity, it would be a Herculean task- 
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CENTRAL AMERICAN CURRENCY AND FINANCE. 


Centrat AmericA—that is to say, Guatemala, Salvador, 
Honduras, Nicaragua, and Costa Rica—has a dreary 
but interesting economic history, from the record of 
which the student can examine the working of currency 
laws under conditions which are comparatively simple. 
As Professor Kemmerer says in his introduction 
to the present work* by Dr Young: “Here [in 
Nicaragua] we find one kind of inconvertible paper 
money driving out of circulation not only metallic 
money, but other kinds of inconvertible money 
in one part of the country, while in other parts 
silver coins continue to circulate, and successfully resist 
the onslaughts of the cheaper paper money.’’ Dr Young 
has done his work with all the patience that was neces- 
sary, and all the thoroughness that was possible, in 
investigating currency conditions in countries where, as 
he tells us, *‘ official publications cannot be relied on, and 
statistics are frequently given with insufficient explana- 
tion as to what they represent ”’ 


* “Central American Currency and Finance.’’ By John Parke 


Young, Ph.D. With an introduction by Prof. E. W. Kemmerer 
Humphrey Miiford. 


BELGIAN VITAL STATISTICS. 


S7ATISTICIANS and public health officers have long sighed 
for reliable information to enable them to co-ordinate the 
vital statistics published by different countries, but de- 
tailed particulars as to differences of practice have, 
for the most part, been lacking up to the present. 
When the Health Committee of the League of 
Nations decided to collect and _ publish current 
data. on the prevalence of the chief communicable 
diseases, it came sharply up against this difficulty, and 
eventually decided to prepare a series of handbooks de- 
scribing procedure in different countries, of which the 
present work* is an example. The volume is concerned, 
not io give vital statistics, but to comment upon the exist- 
ing procedure with regard to their collection and publica- 
tion. Jt has been prepared by Dr Greenwood and 
Major P. Granville Edge, of London, and includes 
sections of such subjects as the method of taking the Bel- 
gian census, and of making intercensal estimates, regis- 
tration of births and deaths, procedure with respect to 
notifiabie diseases, and the vital statistical publications of 
Belgian municipalities. A short bibliography is provided. 


* “The Official Vital Statistics of the Kingdom of Belgium."’ 
League of Nations, Health Organisation, Statistical Handbooks No. 2. 
(Geneva. 1924. Obtainable from Messrs Constable and Co. 2s 6d. 


BOOKS RECEIVED. 


Principles of British Constitutional Law. By Cecil S. 
Emden. (London) Methuen and Co., Limited. 7s 6d 
net. 

Die Problematil: des Wirtschaftlichen Prinzips. Von 
Hermann Halberstaedter. (Berlin) Walter de Gruyter 
and Co. 1g25. 

International Crop Report and Agricultural Statistics. 
May, 1925. (Rome) Printing Office of the Inter- 
national Institute of Agriculture. 

The Railway Year-Book for 1925. 
Publishing Co., Limited. 5s net. 

This is the twenty-eighth year of publication of “the Whitaker 
of the railway world.” Rearrangement and essential revision, with 
the addition of new material, have been necessitated by further 
developments in grouping, the changes this time being associated 
with the Irish section. A comprehensive index, which is given for 
the first time, adds greatly to its value as a book of reference. 

The Economic and Financial Situation of France in 1924. 
Monthly review of the Banque Nationale Francaise 
du Commerce Extérieur. May, 1925. 

_An exceedingly complete and able ieview of French economic 
life last year. 

The Nineteenth Century, June, 192 

- and Co., Limited. 4s net. 

smpire Review. June I - 

Co. as. or 


(London) Railway 


5- (London) Constable 


(London) Macmillan and 


Problems of the Labour Movement. By P. Braup Pre 
face by A. J. Cook. (London) The Labour 4, aha 
od. . FALL tn 

Tolley’s Handbook of Income-Tax, Super-Tax. 
1925-26. By Chas. H. Tolley. 
and Sons, Limited. 7d. net. 


ce, 
(London) W aterloy, 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. 
Office, Adastral House, Kingsway, W.C. 2 :— 


The Mining Laws of the British Empire and of Foreio, 
Countries. Vol. VIL. Federated Malay States, ce 
perial Mineral Resources Bureau, 1924. 125 64 pe: 

The Microstructure of a Coal Seam. By J. Lomax 
F.G.S., A.L.S. Fuel Research Board. Department 
of Scientific and Industrial Research. 192s, 

Report of Committee on the Rent Restriction Acts. 

Cmd. 2423. Is net. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET, | 


Account, 
June to, 


June rr, 
Tue mid-June Stock Exchange settlement, which begins off 
cially on Monday, is likely to prove heavy in the rubty 
market, though other departments of the House are not like 
to find that the burden of labour imposed by a three weeks 
account will provide more work than usual. Intervention o 
the Whitsun holidays led to no great accumulation of orders 
at the beginning of the present week, and, during the las 
day or two a fairly extensive selling movement, said { 
emanate from Paris and the Cape, led to restriction of busi. 
ness and to sagging prices. It is commonly gossiped tha: 
some of the recent speculators in platinum shares have gon 
bevond their depth. Moreover, the outbreak in Shanghai, 
which has caused a fall in most of the Chinese Government 
bonds, is an unpleasant reminder that affairs are far from 
settled in the Far East. 

The War Loan has fallen ta a shade below 100, this being 
due to the overdose of new gilt-edged issues to which t! 
Consol market has recently been treated. 
on the lately offered scrip of New Zealand, New South Wales, 
and the London County Council. Consols and other Govern. 
ment securities upon which the interest-payments will be mad 
a month hence are ex dividend, but the deductions have failed 
to bring in any fresh purchasers. Underwriters of the Don- 
caster 4? per cent. stock, which has been offered this week 
97, are likely to be left with the greater part of the issue. 

Chinese bonds are flat, with the exception of the Canton. 
Kowloon Loan, where the announcement that the Jur 
coupon is to be met led to a rally in the price. French bond: 
have weakened. German Sevens reacted to 100. Egyptians 
are heavy, and Mexicans inclined to droop. On the other 
hand, Chileans show tolerable firmness. 

Home railway stocks are again dull, though the falls « 
negligible. Great Western found a few supporters, and the 
Undergrounds keep steady in consequence of the holiday tra! 
and the brilliant weather. Inquiries are being made as ' 
whether the Underground Electric Railways’ long-proposed r- 
organisation scheme will become practicable now that parit 
has been established between the London and New York ex- 
changes. Leopoldinas went better on the dividend, but th 
foreign railway market as a whole has reacted after Its ree 
improvement. 

Activity in rubber shares is stimulated by the strength 
the raw material at about 3s 13d per Ib. There is 4 good _ 
of trade doing in this market. Buyers complain, however 
that they find it difficult to pick up stock in the sound com- 
panies whose shares are of the £1 denomination. 
recovery in tea shares made further progress, checked to some 
extent, however, by the approaching settlement. The 
market is neglected. Lobitos have rallied a trifle alter 
produced by the disappointment felt with the divide . 
Tobacco shares spurted under the leadership of Imperia c 
which rose to within a shilling of £5. Amongst text’ 
Courtaulds are very nearly £5 again, though others in ve 
group have been content with unimportaat and irregular aes 
ments. Hudson’s Bays have gone back; Central Provinet 
are better. : 

Electricity supply shares are strong, and, in ste $08 
turing list, Johnson and Phillips stand out with a . a i 
Dunlops spurted to 16s., partly in consequence of t ae ce 
the price of raw rubber. The banking market is rar 
the insurance market has become very narrow, ren con 
number of small declines. Iron, coal, and steel go 
tinue to improve verv slowly, though the Consett < urprise 
ment of no final dividend on the ordinary came as 4 s 
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rs are easier on the week. Discounts prevail in the 


‘icke . ; c ¥ 
a f various newly-issued stocks and shares—e.g., Niger 


' ices 0 “ a. e 
pt oad cent. debenture, Henry G. Lewis ordinary and pre- 
>? nce, sanders Brothers, and New British Syphons. There 
jere Ar i 


vas active competition for underwriting in the new 6} per 
-ent. debenture stock offered this week-end by the Allied 
ethern Newspapers. 
Neuer ted Paris liquidation is held responsible for the sharp 
hat has occurred in platinum shares, amongst those 
afected being Transvaal Consolidated Lands, South African 
Townships, Rand Mines, and Hendersons, The gold-pro- 
ducing group is listless, but another sharp rise in Chartered 
shares redeems the Kaffir market from a charge of all-round 
Congo Border Concessions are also better. De 


set-back t 


depression. 


Beers and other diamonds have attracted no particular atten- 
jon, In the tin share market, the Middle East turned round 


ind sent a few selling orders in the shares of some of the local 
companies, with the result that the market assumed an easier 
aspect. Cornish and West African tin shares, however, hold 
their ground, Burma Corporation shares keep steady, on the 
hope that, in spite of the recent fire, the dividend to be de- 
jared in a fortnight’s time will be maintained at the previous 
rate. Rio Tintos, after being dull, were advanced on bear 
ourchases. A few of the Indian gold shares found no diffi- 
culty in recovering small declines which occurred in the earlier 
nart of the week. Russians remain stagnant. 

4 


NEW ISSUES, 
The new issues of the week and the current year have been as 


follows :— 
Further 


Nominal Cash Sub- First Lia- 


— scription, Tem 1 
Amount previously recorded...... ee e+ 88,839,592 .. mA aid co 


ISSUES OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES. 
Net Receipts InTO THE ExcHEQUER WEEK Enpep May 30, 1925, 





£ £ 
April 1, 1925, to May 30, 1925, £850,000........ 700,000 .. 700,000 


To the Public— ; £ £ £ & 
Doncaster Corporation, £500,000 
429% Stock (red. at par. 1945~ 











55) at 97% ..... e4steten »»»» 500,000 .. 485,000 .. 50,000 .. 435,800 
Total offered to the public........ on «+ 485,000 .. 50,000 .. 435,000 
To Shareholders— 

Buntar Rubber Estates, 57,000 

Shares of £],at2ls ........ 57,000 .. 59,860 .. 31,350 .. 28,500 
Rhodesian Congo Concession, 

22,600 Sharesof £l,at£2 .. 22,600 .. 45,200 .. 11,300 .. 33,900 
Kedamakal Rubber Syndicate, " : - 

50,000 Shares of 2s, at par .. 5,000 .. 5,000 .. LD ae 3,750 
Ferguson Pailin, 7,814 Ptg, Pref, 

Shares of £1, at par........ 7,814 .. 784 .. 976 .. 

Do 17,624 Ord. Shares of £1, — 

| See onevesetesecdee DIES 40 22,030 .. 2,203 .. 19,827 
Total offered to shareholders .... +“ 139,894 .. 47,079 .. 92,815 


Total offered for subscription to date | Total offered for subscription for whole 
£ 







in— £ year— 
1925. .seveccesecsccccerscese 90,164,485 | 1924 ..cccccccccccccccece 209,326,100 
1924..., coccss GSydanAs? | BOBS crcscccccccccccsccce 271,503,175 
1923... eoccce 152,433,966 | 1922 ......0000 eeeceeeess 573,675,650 
1922... soceveeeee 424,936,440 1921 ...... eee ceeeeeeeeee 388,978,203 
WZ] .....seseereeeeseeecvees 107,820,768 | 1920 ....ccccccececseseee 367,549,656 
TB. cccrcccccvesccecccccecs SOMMUMMEE | BOBO ccccccccccscccccecce 1,036,059,95] 


Doncaster Corporation.—This is an offer for sale of 
£500,000 4) per cent. redeemable stock, 1945-1955, at 4:97 per 
cet. The stock, which is a trustee security, is repayable at 
par on April 1, 1955, but the corporation will have the option 
of redemption at par at any time on or after April 1, 
1945, On giving six months’ notice. It will rank pari 
passu with all other stocks of the corporation, and will 
be charged upon the revenues, including the — race- 
course, of that authority. The total net outstanding 
debt at March 31st last was £)1,491,303, of which, it is stated, 
£92,103 was in respect of reproductive undertakings. The 
present rateable value of the borough is £5384,590. The pro- 
ceeds of the issue will be utilised mainly in connection with 
exp nditure on gas, water, electricity, light railways, and omni- 
bus undertakings, sewerage, and for housing purposes. <A 
sound investment. 

Allied Northern Newspapers, Limited.—Share capital 
41,000,000, in addition to which there is a total authorised 
loan capital of £,3,000,000, of which £:2,300,000 in 63 per cent. 
first Mortgage guaranteed debenture stack is now being issued 
Pi i It is provided that the remaining #,700,000 of 
one stock can be issued only for the acquisition of other 
. ee " or properties, subject to the conditions in relation 

Value or earning capacity thereof imposed by the trust 


pica The stock will be unconditionally guaranteed as to 
a and interest by Allied Newspapers, Limited, who will 


iudlen the eS create any charge on their assets which will 
amount ( Pp Ssregate amount of the charges exceed the present 
ik dienes et gees It will constitute a specific charge upon 
cation bet - second debentures of the three subsidiary com- 
properties “eee and a floating charge upon the other 
eee ot edemption will be effected by means of a cumu- 

sinking fund of 2 per cent., commencing in 1927 at 


\102 per cent., and the latest date of repayment is July 1, ! 
949, at £102 per cent. The company has been formed to } Of the authorised loan capital of $10,000,000, 


acquire (a) the whole of the share capital of Associated Scot- 
tish Newspapers, which owns the ‘* Daily Record,” the ** Sun- 
day Mail,”’ and the ‘* Weekly Record,” together with printing 
plant and freehold buildings in Glasgow; (6) the whole of the 
ordinary capital of J. M. Smith, Limited, which owns the 
“Glasgow Evening News ’’; and (c) 85 per cent. of the share 
capital and 4,800,000 of 6} per cent. debentures of Newcastle 
Newspapers, Limited, which recently acquired the assets of the 
Newcastle Chronicle, Limited, comprising the *‘ North Mail 
and Newcastle Daily Chronicle,” the ‘‘ Evening Chronicle,” 
the ‘‘ Sunday Sun,’’ the ‘* Newcastle Weekly Chronicle,” &c., 
with certain machinery and properties. The combined profits 
of these undertakings, after deducting debenture interest and 
preference dividend, &c., were: for 1922 £195,331, for 1923 
243,792, and for last year £257,772. The net profits of the 
guaranteeing company, after charging debenture interest de- 
preciation, &c., but before allowing for taxation, amounted last 
year to £830,202. The corresponding figures of its prede- 
cessors were £,653,500 in 1922 and 4,765,844 in 1923. The 
interest on the debenture issue now being offered requires 
4,195,000 per annum. The total purchase price is £2,127,000, 
of which £'1,242,000 is payable in cash, £85,000 by the allot- 
ment of shares, while the £800,000 second debentures of New- 
castle Newspapers are being subscribed for at par. The re- 
maining ordinary shares have been allotted to Allied News- 
papers in consideration of the guarantee. The underwriting 
commission is 13 per cent., with an overriding commisison of 
} per cent. Preliminary expenses, exclusive of brokerage and 
commission, are estimated at £60,000, payable by the com- 
pany. The document would have been more valuable had it 
contained a valuation of the properties being acquired. But 
the main security is the goodwill of the publications named. 
The combination is in able and efficient hands, but it should 
be clearly realised that a debenture in a newspaper company is 
not as secure as a prior charge on tangible assets with a 
market value in case of need. 


Colne Valley Water Company.—Authorisec stock capital 
£:790,000, of which, including £°46,525 of premiums, £489,996 
has been issued. Of the authorised loan capital of 4,395,000, 
£190,763 has been raised. Tenders are invited for 4,100,000 
of 4 per cent. irredeemable preference stock, the minimum 
price of issue being £78 per cent. The stock is a trustee 
security. The company was incorporated in 1873, and supplies 
an area of about go square miles, which includes Harrow, 
Wealdstone, Wembley, Pinner, Edgware, Watford, &c. Last 
year’s net revenue was £.56,413, of which debenture interest 
absorbed £11,028, leaving a balance of £,45,384. Preference 
interest, including the present issue, requires #;10,021. ‘The 
contingency fund amounts to £19,295. The present issue is 
being made to provide for expenditure on new works, &c. A 
well-secured public utility stock. 

Hotel Belgravia, Limited.—The authorised share capital 
is £170,000, of which £85,000 of ordinary 4,1 shares has 
been issued. The remaining £85,000 in 7} per cent. cumula- 
tive participating preference shares of £1 each are now being 
offered for sale at par. The preference shares are entitled to a 
fixed 74 per cent. dividend, and after the ordinary have received 
Io per cent., shall be entitled to an extra } per cent. for every 
I per cent. paid to the ordinary proprietors in excess of the first 
10 per cent. The aggregate preference dividend, however, 
shall not exceed 10 per cent. in any one year. Ina letter from 
the chairman, it is stated that the company was incorporated 
early in 1901 as a private company, with an authorised capital 
of £)50,000, which were all issued. An amount of £59,500 of 
7 per cent. debentures and loans has been paid off. Until 1914 
the property consisted of residential flats. Assets have been 
valued at £177,092, which figure includes £24,040 for goodwill. 
Tie net assets total £170,000. For the fifteen months to 
January 31, 1923, the profits, after charging rent actually paid, 
and allowing for depreciation, but before providing for taxa- 
tion and loan interest, amounted to £/10,746. For the follow- 
ing year they were £19,457, and in respect of the twelve 
months to January 31st last £25,860. It is stated that the 
directors do not take any fees for their services, and rely for 
their remuneration upon the dividends on the ordinary capital, 
all of which they hold, and upon any special sum that may be 
voted by the shareholders at the annual meeting. The issue 
belongs to the speculative class. 

Eastbourne Gas Company.— Tenders are invited for 
£30,000 of 5 per cent. debenture stock, the minimum price 
being £65 per cent. The authorised capital is £364,000, of 
which £325,409 has been issued, and the authorised loan 
capital is £79,167, none of which has yet been raised. The 
company has been incorporated for nearly sixty years, and the 
sales of gas have risen from 353 million cubic feet in 1904 to 
555 million cubic feet in 1924. It is stated that the amount at 
credit of profit and loss is £15,834, after payment of the last 
half-year’s dividend, while the reserve and special purposes 
funds amount to £17,114. No information is contained in the 
advertised prospectus as to when the stock is to be redeemed. 

Praser Companies, Limited.— The authorised sbare 


capital is $13,000,000, of which $11,950,000 has been issued. 
$3,500,000 
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is outstanding. Particulars of the company are being ad- 
vertised in order to comply with Stock Exchange regu- 
lations, and permission is being sought to deal in $1,950,000 
of 7 per cent. cumulative redeemable convertible _pre- 
ferred shares on the London market. They are redeemable 
at £105 per cent., plus accrued interest, at any time on sixty 
days’ notice. The preferred shares may be converted into 
common shares at par for par at any time. The company 
carries on the business of bleaching sulphite pulp, spruce 
lumber and cedar shingles, and ‘* has been in successful opera- 
tion for nearly fifty vears.’’ It controls about 2,100 square 
miles of leasehold timber land in Quebec and New Brunswick 
and about 54,000 acres of freehold in the latter Province. No 
particulars of results, however, are given; nor does the 
statement contain any valuation of the assets. 

Bomney Trust, Limited.—Authorised capital £250,000, 
of which £202,500 has been issued. In compliance with 
Stock Exchange regulations, particulars of the company are 
now advertised. It was incorporated in November, 1924, to 
carry on the business of an investment trust company. Cer- 
tain shares, of which details are not given, were acquired for 
£199,352, payable as to £,37,852 in cash and the balance in 
ordinary shares. It is stated that the securities purchased are 
quoted in the Stock Exchange Official List. Preliminary 
expenses are put at £2,978. Prospectusless. 

Platinum Lands of Lydenburg, Limited.— Authorised 
capital £100,000, divided into 400,000 shares of 5s each, all of 
which have been issued. Particulars are advertised in order 
to comply with Stock Exchange regulations, and application 
is being made for permission to deal in 340,000 of the shares 
on the London market. The company was incorporafed in 
May last, to acquire mineral rights in the Transvaal, the 
purchase price being satisfied by the allotment of 300,000 
shares. Preliminary expenses are estimated at £1,500. Pros- 
pectusless. 


Kenilworth Tea Company, Limited.— Authorised capital 
£50,000, of which £35,007 has been issued in £1 shares. In 
addition 3,000 shares have been issued in part payment of the 
property and 1,400 shares in satisfaction of underwriting com- 
mission. Particulars of the undertaking are advertised in 
order to comply with Stock Exchange regulations. The com- 
pany was incorporated in November, 1919, to acquire 1,473 
acres of land in Ceylon, of which approximately two-thirds 
were planted with rubber and tea, which were in a much-neg- 
lected condition. A vigorous policy of cultivation was insti- 
tuted, and there are now 710 acres of tea in bearing and 48 
acres of new clearings. The tea crop for 1924 was 204,142 lbs, 
against 170,424 lbs. Profits have risen from #,454 in 1922 to 
$679 last year. Realisable assets are stated to amount to 

512,503, including uncalled capital, against debts of £1,840. 
The purchase price of £15,500 was satisfied as to £12,500 in 
cash and the remainder in shares. We assume that this is 
a statement in lieu of a prospectus. 


ACTIVE SECURITIES. 7 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 
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An International Service 


HE Central Union Trust Company of 

New York is equipped with every facility 
for the prompt and efficient handling of financial 
transactions throughout the world. Foreign 
banks and business houses with banking in- 
terests in the United States are invited to avail 
themselves of this service, which includes the 
purchase and sale of foreign exchange, collec- 
tions, and the issuance of commercial and 
travelers letters of credit. In addition, the Com- 
pany conducts a general banking business and 
acts as Executor, Trustee, Transfer Agent, 
Registrar of Stocks and in every other Fiduci- 
ary capacity. 

ESTABLISHED 1864 


Central Union Trust Company 
of New York 


80 Broapway, New YORK 


Capital, Surplus and Undivided Profits over 
38 Million Dollars 
Member Feperat Reserve SysTEn 
Correspondents 
Barctays Bank, Lrp. Miptanp Bank, LTD. 
Westminster Banx, Lrp. | Hampros Bank, Lt. 
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| general meeting of the shareholders of the Bank of 
Brazil took place in Rio de Janeiro on April 28th last. Phe 
president, a oe was in the chair, and the following 
( is re — 
- ~ oe mae I duly appreciate, and will never forget, 
at the ordinary general meeting of the Bank of brazil. 
ked in accordance with the articles of association, in 
order to take due cogmisance of the report of the Fiscal Council; to 
amine the accounts, balance-sheet, and inventory, relating to the 
poi 1924; to resolve thereon; and to proceed to the election of a 
director, fiscal board, and substitutes. Ne 
_ “Having been appointed on January 2nd of this year, it is little 
© over three months ago since I assumed the presidency of the bank. 
} Although in such a short space of time one might not be expected 
to have a perfect knowledge of all the requirements of a central bank 
and of 70 others—because, as such, we will consider the agencies 
of the Ceatral Bank, spread throughout the whole country—I can 
© safely say that, from the importance of its vast mechanism, the 
* manner in which it is at present working, and the way in which 
© it is bound to still further develop in the future, it was not 
| Gifficult for me to arrive at a very clear perception of the situa- 
tion after the first few days. The Bank of Brazil is destined to 
play a most unique part in the history of the greatness of our 


nation. 


The annua 


to preside 
It is convo 
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THE RATE OF EXCHANGE, 


In spite of untoward occurrences, the year 1924 was no worse 
than 1923. ‘The regrettable events which took place in various parts 
of the country profoundly shook the economic and financial condi- 
tion of the nation, and the effects arising therefrom aggravated 
the already serious consequences which still prevailed from the 
previous perturbations. Commercial, industrial and agricultural 
life having almost come to a standstill in a greater part of the 
States of Sao Paulo, Rio Grande do Sul, Amazonas, and Para, the 
export of our chief goods was very palpably reduced, entailing a 
great scarcity of bills drawn on the interior. Consequently, the 
basis of exchange which had been maintaining itself, with slight 
oscillations, above the rate of 6d, immediately went down to the 
minimum of sd. 

The military rising having been energetically repressed by the 
Government, and order re-established in all those parts of the 
country that had been affected, the rate of exchange returned to 
its previous level, above which it remained until January 13 of this 
year. From this day onwards the fall in the price of coffee in the 
foreign markets, with the consequent withdrawal of sellers, and the 
absence of other export products during the present six months, 
brought about a new fall in the exchange owing to the absolute 
absence of bills of exchange to cover. 

Refraining from availing ourselves of the material advantages 
which undoubtedly might have accrued to us by virtue of the 
conditions which existed, we have endeavoured, with tenacious 
Persistence, to maintain the rate of exchange within the relative 
limits of stability, being convinced, as we are, that any sudden 
fluctuations, however small they may appear, are much more preju 
dicial. Thanks to our efforts from February 18th up to now—the 
ee rs has received foreign exchanges from the Bank 
ot Brazil, at the invariab - 1 i 
alien Gaitinies. le rate of 5 23-32 for the payment of its 

We do not lose the hope that very shortly the interested national 
producers will come into line with those of the foreign con- 
sumers, thereby re-establishing the export of coffee, and thus en- 
abling, we feel sure, the maintenance of a rate of exchange at a 
higher level. 

mae RESTRICTION OF CREDIT. 

The pernicious effects of the disturbances above-mentioned were 
a only Teflected by the low exchange, but also—as is always 
es case in such circumstances—by the restriction of credit and 
ee of moneys at call. For this reason the bank was 
— to go to the limit of its issuing capacity, and, further 
Still. to have recourse to an emergency issue of 100,000 : ro0$ contos 
oe with the terms of the Decree of September 1, 1924. 
a oe in circulation, which on October 6, 1924, attained 
da oe point of 752,900 :o00%, and which on December 31st 
ibaa was 726,862 :s00$%, has been reduced to-day to 
eee ‘th op000. +The calling in of a difference between the 
kien oe and the present minimum—namely, 97,900 : 0008 
aso a yr shows out slowly so as to avoid the obnoxious effects 
Siiibenes * eflation. We hope very shortly to call in all the 
very dense ae a thing which we would do were it not that the 
ee ae of prudence advise us, in our capacity of an issuing 
Geilieains, ot con a high margin so as to ensure the normal 

it of operations. 
REDEMPTION OF PAPER MONEY. 
mans = unfavourable circumstances to which we have 
eels schcine : sank succeeded in making a net profit of 
acts “ony Bey. the year 1924. This result enabled the 
isto ow ich on December 31, 1923, stood at 90,012 : 0638310, 
‘etbadion rye to Reis 104,625 :132$200, in addition to the dis- 
>a 3 dividend of 20 per cent., which is the maximum 
oy the articles of association. We, moreover, placed to 


the fund for 
suid TOT the ; , 
$5,899 :088or 9. redemption of paper money the sum of 


In spite of 


, san on first six months, the reserve fund having reached 
sald — ‘0008, the bank commenced, in compliance with 
Ree Obligations, to redeem the paper money of the 

y. This obligation was at once complied with in the 
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second half-year of 1924, and it was, and will continue to be, 
religiously carried out during the current year. 

‘The amount of paper money of the Treasury called in by the 
bank and placed to the sinking fund in the second half-year of 
1924, and burnt under this account, amounted to 12,000 : coo$oo00. 


During the present year we have already called in up to date 
for the above purpose :— 





In the month of January .................. 7,312 : g58$oo0o 
In the month of February .................. 7,312 :9508000 
In the month of March ..............cceeees 7,312 :9 508000 
In the month of Apri! ................cs0ee000 7,312 :gso$oo0o 

er > SO OE sinned 29,251 : 8088000 


By the end of the current half-year there will thus have been 
redeemed 55,877 : 7088712 of the Treasury paper money in circu- 
lation. 

We believe that the results of the present year will allow us to 
redeem an even greater amount. * 

ARMED RAIDS. 

The military rising which, unfortunately, characterised the year 
1924 Only indirectly affected the bank. The armed raids on 
various agencies, which, in some cases, were prevented owing 
to careful measures taken beforehand, occasioned direct losses, 
which the unforeseen nature of the attack rendered unavoidable. 
Such was the case in the Sao Paulo agency, where the revolu- 
tionaries succeeded in capturing the sum of 500 :ooo$ after break- 
ing open the safe in which the money was kept. Similar events 
took place in the Manaos and Aracaju agencies. From the first 
of these places they got away with 1,200 :ooo$, and from the second 
150 :o00$. Our total loss, therefore, amounted to 1,850 :o008, 
which figure was subsequently reduced to 1,245 :926$423 by means 
of the payment of the sum of 604 :073%$577, which the Military 
Governor of Amazonas made to us as soon as the rising there had 
been quelled. All these raids were carried out with extreme 
violence, both to persons and objects. After being made prisoners 
and threatened with death the representatives of the bank, under 
such circumstances, showed themselves worthy of the high trust 
placed in them. They all worthily knew how to comply with their 
duty, in spite of the threats, privations, and vexations which they 
were made to suffer. 

The losses would have been infinitely greater had the board of 
Girectors of the bank, in view of the imminence of being raided, 
not ordered all the notes in the safes of its agencies to be 
destroyed. This measure was able to be communicated to the Sao 
Paulo agency only by the devotion of one of the employees of the 
head office, who, at the very risk of his life, succeeded in crossing 
the lines of the Revolutionaries. He saved in that agency alone 
the loss of 7,192 :3008, which was the value of the bonds that were 
destroyed. All those devoted servants who in that and other 
agencies so nobly served the bank have been justly and adequately 
rewarded by the bank. 

DEVELOPMENT OF CHEQUE PAYMENTS. 

The service of payments by cheques continued to facilitate the 
circulation, and has developed in a marvellous manner. The total 
amount of cheques paid during the year amounted to 15,233,359: 
198$258, against 10,924,682 :211$910 in 1923 and 8,012,631 :059%$193 
in 1922. In comparison with the movement in the previous year 
there was, therefore, an increase of about 50 per cent. This 
system of cheques rendered extraordinary service during the 
military revolts of Sao Paulo, principally in the city of Santos. 
Owing to the absolute absence of cash for making payments, and 
of the means of transport to send it to that city, all the circulation 
was made by means of cheques, which were paid by the Bank of 
Brazil. The compensating balances were redeemed by other cheques 
due on the first working day after the termination of the mora- 
torium decreed by the Government. Those cheques, in their turn, 
were met in the course of movement, and the resulting balances 
were redeemed in cash. 

This service of compensation, which developed itself with such 
regular and brilliant results in this capital, 1n Santos, Sao Paulo, 
Recife, Porto Alegre, and Bahia, will shortly be adopted in other 
cities of the country. 

The various departments which are engaged in the various 
operations of the bank worked throughout the year with the 
greatest regularity. 

ISSUE DEPARTMENT. Aiea 

The issuing department, under the direction of Baron de Oliveira 
Castro, issued 19,759,068 notes of various values to a total - 
»19.Se1 :180%000. It exchanged 148,317 notes, that were torn, 0 
ceaabas values to a total amount of 78,560:s008000. It called in 
557,383 notes of various values to a total of amount of 


301,428 :180&o00. L ate 


The stock of metallic gold in hand in January, 

1924, AMOUNTEd tO «2.0... cecceereeeeeeeeeereeseeereres 10,000,000 § 7 
On August 2nd there came in ...... seseeeenereesneeeees 554,832 16 4 
On October 4th there was an increase (gold 





deposited in London) Of ...........:::eeesseeeeerees 500,000 0 Oo 
Total of gold in December, 1924 «...-+----:+-+eree++* 11,054,833 1 11 
Entered on February 19, 1925 «.------+eceseceeeeeeeeeee 140,197 5 7 
Total of metallic gold in hand ......-.2-:.-s-eesseeeees _ 11,195,030 7 6 


In accordance with the respective regulations, the securities 
existing in the safe of the department, the gold reserve and the 
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paper reserve were several times checked by the issuing council, 
which always held its meetings at their due time. 
EXTENDED EXCHANGE OPERATIONS. 

The exchange department, which up to December 31st was under 
the management of Mr Daniel de Mendonga, passed from that date 
onwards to be under the supervision of the manager of the head 
office, Mr Pedro Luiz Correa e Castro, who was definitely appointed 
to that post by a decree of February 22nd last. The operation of 
purchase and sale of bills of exchange during the year reached the 
sum of £93,113,074, against £77,876,557 in 1923, the increase con- 
tributing to the very appreciable amount of profits of the general 
results obtained by the bank. Likewise considerable was the issue 
of cheques—gold in payment of Custom house duties, a service 
which also comes within the province of the exchange department. 
The total issued throughout the whole of the year in the various 
cities of the country comes to $64,513,149.36, as against 
$45,571,255.52 in 1923. 

With the object of enlarging the sphere of action of the exchange 
department, several agencies were established to carry out the 
operations in exchange for their own account. The results obtained 
up to the present are encouraging, and this department continues 
to study the various markets of this country in order, shortly, 
to continue extending all of them to the above-mentioned service. 

COMMERCIAL DEPARTMENT. 

The commercial department, under the direction of Dr. Augusto 
Cotrim Moreira de Carvalho, rendered, as in previous years, in- 
estimable services to this market during the very anxious time 
created by the serious disorders to which we have repeatedly re- 
ferred. The total amount of bills and drafts discounted during 
the year came to 1,025.310 :966$506, as against 933.44 :1768794 in 
1923. In the above total there are included the operation of redis- 
counting to several banks for a sum of 77.140 :142$608. These 
figures are sufficiently eloquent to show the great assistance 
rendered by this department in normalising the commercial life 
of the country, contributing, at the same time, in no small degree 
towards the profits made by the bank. 

We must point out here that in proportion to the volume of the 
operations carried out the value of the securities discounted—and 
which were not met at their respective due date—form but an 
insignificant item, thus proving without dispute the wonderful 
perspicacity and precaution used in accepting or refusing any 
proposals. 

QUESTION OF BUENOS AYRES AGENCY. 

The agency department was under the management of Messrs 
Drs. Norberto Custodio Ferreira, Henrique Diniz and José 
Joaquim Monteiro de Andrade up to April 26th, on which date the 
appointment of the last-named terminated, and he was substituted 
by Dr. Josino de Araujo, who was elected at a general meeting. 
From December 26th the agency department obtained the collabora- 
tion of Mr Daniel de Mendonga, who, up till then, had been act- 
ing as interim director of the Exchange department 

During the year 1924 a new agency was opened in Joazeiro, in 
the State of Bahia, which is working with regularity. The Buenos 
Ayres agency was closed, as its upkeep in its existing form was 
not considered desirable. Being conscious in the highest degree 
of the necessity of increasing our commercial intercourse with the 
neighbouring nation of Argentina, and complying with the constant 
requests of the Brazilian colony and of important commercial firms 
in Buenos Ayres, we are considering the possibilities of re-estab- 
lishing that agency under circumstances which will enable it to 
work without any loss to the bank. 

Inestimable services have been rendered by the agencies during 

the last year to the markets of the country where they have been 
established. Their operations of discount, rediscount, and loans 
in account current attained the sum of 2,161,216 :936$467, as against 
1,556,702 :1718152 in 1923. The pay orders issued against the 
head office and the various agencies increased from 
1,275,932 :141$884 in 1923 to 2,585,559 :629$822 in 1924. In the same 
manner, securities of third parties which were entrusted for col- 
lection to the value of 519,496 :210%642 in 1923 came to 
1,728,467 :515$483 in 1924. The only item showing a decline was 
that of the deposits, which in the previous year were represented 
by a total of 385,430 :so7#270, and decreased in 1924 to Reis 
346,335 :880$265. These figures clearly show the degree of develop- 
ment and prosperity attained by these departments of the bank. 
The agencies contributed a sum of 14,559 :o18$709 to the profits 
made during the year. 
_ The presidency of the bank was held by Dr. Cincinato Cesar da 
Silva Braga up to January and of this year, on which date His 
Excellency resigned his post, after kaving rendered to this firm 
the most distinguished services. 

The general meeting has now to elect a director, because the 
mandate of Dr. Norberto Ferreira has expired, as well as those 
of the members of the board of auditors and their substitutes. 

Rio, April 29, 1925, 
(Signed) 

ds REPORT OF AUDITORS. 

rhe following is the report of the board of auditors: In compli- 
ance with its duties, the board of auditors of the Bank of Brazil 
proposes that there be entered in the minutes of the meeting which 
to-dav is taking place a sincere vote of thanks to His Excellency, 
Dr. Cincinato Braga, for the distinguished services rendered by 
him to the Bank of Brazil during the period of his management. 

He has been succeeded by His Excellency, Dr. James Darcy, 
pa a te as president of our great institution of 
a ee coe meme in the market, and was 
<0 8 eae tan ” >y : es areholders—certain as they are that 

The oom at See ow to protect their tights and interests. 
iit thy thannarce og ona itself, therefore, together 

ae Satleeticad = chief of the nation, for the appropriate choice, 

at the moral and intellectual value of the illustri- 


ous Dr . ; 
aieieie” Darcy is the best pledge and guarantee of his 


JAMEs Darcy. 
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Mr Daniel de Mendonca having asked to be 
office, which he so wisely exercised on commissi, 
two years, as director of the department of exc} 


ila 


by a decree of February last—appointed an effect 
bank, Mr Pedro Luiz Correa e Castro, whose , 
tensive banking experience are recognised by 
PROFITS. 
The profits of the bank during the year were Rei 


all. 


Its reserve fund was increased by Reis 14,613 :o688s,y 


to-day at 104,625 :132$200. Various items of the | 
written down ¢‘o as to protect them from any ¢ 
the redemption of the paper money of the Nati 
important sum of 55,877 :708$712 was put aside. 

In accordance with the prescriptions of the la) 
of association, and our contract with the Gov 
up to the time of this report being drawn up, ha 
over to the sinking fund to be burnt the sum of 
Treasury notes, this being an act which, by in 
and improving the national currency, ) 
general cconomy of the country. : 

The provident fund of the employees of the | 


with 996,660 :820. Finally, there was distributed 


ing the first and second half of the year the sum of 


As is well known, the Bank of Brazil is not 
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It is, properly speaking, a system. of 71 banks—- 
being really district banks spread over all the States 
The net profits, after deducting the amount of 1,24; : 
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was criminally stolen by the revolutionaries in July of last ve. 


amounted to 14,559 :o018$709, and contributed t 


extent towards the dividend of 20 per cent., or, 


share, which has been distributed to you. 

The issuing department, in accordance with 
of the law, continues to carry out its wor 
the monetary circulation of the country, 
as possible, doing its best to call in its notes so 
amount of money in circulation. 
and the Government continue to be inspired by t 
mutual confidence and cordiality. : 


SITUATION OF GREAT SOLIDARITY AND PROS? 
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the employees of the bank devotedly comply with their dutia 
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the balances which have been presented to them, propose witht 


greatest satisfaction that the same be approved 
applause as being accounts and acts of the adn 
Bank of Brazil referred to in the banking yea 
on December 31, 1924. 


Board room of the board of auditors of the Ba: 


April 13, 1925. 

(Signed)—Raymundo Gabriel Vianna; Joao 1 
Ferraz, Junior; Antonio Manoel Bueno de And 
Manoel Francisco de Brito. 

BALANCE AS AT JUNE 30, 19 
ASSETS. 
National Treasury: Revenue 
antic:pation account 
Bills discounted 
Loans on current account 
Bills receivable 


20,409 1040319 
678,658 27343114 
232,542 75109400 


Bills receivable for account 
of third parties :— 
From abroad 


From the interior 


10, 2 :566S904 
250,010 :20« $259 


Securities in liquidation 

Securities guaranteed 

Securities deposited 

Agencies and branches in the interior 

Agencies and correspondents abroad 

Correspondents in the interior ........ of te ep 

Scrip and stock belonging to the bank 

Liquidation of the Bank of the Republic of Brazil 

Real estate 

Furniture and utensils 

Sums to be collected in the States 

Sundry accounts 

Gold on deposit in the sinking fund, £ 10,000,000 
ss 7d 

Cash in current money ....... ins chenipiena cea sapaneress 


Seema meme ete ene ee eee ee eeeeee Corre cversseseress® 


LIABILITIES. 


Reserve fund........... iteines 

Fund for the redemption of paper money 
Issue in circulation .............. eae cio peaes 
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| oa 
‘ ent account without of of 
ai ioe 
e th; On eee sccvcevecavoccee G20, 007 25676208 ANGLO-EASTERN FINANCE CORPORATION, LIMITED. > ae 
-nterest «-crsersr* ae 4 Se 
ass ; epic tv. caanaee . 127,616 :860$40 . 
On tent pe ee $403 CAPITAL REDUCTION SANCTIONED. 
: int for the - 
) account tor F » —— ’ * “ - ne 
wt tion Of CHEQUES sssceereeeeeeee 5,080 :243 $542 tt The second ordinary general meeting of the Anglo-Eastern iy 
, — 1,039,998 :006$ 726 Finance Corporation, Limited, was held, on the and instant, at if 3 : 
o-yrities as guarantee and on deposit .......... 709,119 3548552 x ; : a. 
Asencies and branches in the interior ............ 303,040 27473138 Winchester House, Old Broad street, London, Major C. C. L. if 
Agencies and correspondents abroad .........+.+4. 23,060 :861%997 | Fitzwilliams presiding. ‘ Fi 
me mnndents in the interior ......ss00- atest) f 892 :S29$882 : . if 
tics ( rege les bill accounts 5 ; 2 obe B88S880 Mr C. A. Statham, representing the secretaries (Messrs J. A. | eee 
; . Na jona easu " ” . OOOO eee eee , ° CO ~ < : : . . ’ . *3 F Pi 
Seasiaet of bills for collection............-+.+. sesesee  §93,205 :613$962 | Wattie and Co., Limited), having read the notice convening the ‘ ji $ 
Ree ee ee a eanecoanl z vaaniicten . . , is 3 
y BONUSES AND DIVIDENDS. meeting and the report of the auditors 7a. 
J Previous balance ...... seneene bie 937 :0198500 The Chai a ares ’ : 4 ie 
eo ass : amas 2 e lairman said: Jadies anc entlemen.—The directors’ > 
th dividend to be distributed 10,000 :ooo$000 es —_ gentlemen ,—T he directors ' | i 
" : eeseemmereemapenoiecesoneneceinein 10,937 :619$500 | report and accounts have been in your hands for the requisite | ome 
; : . ) ereannts candace aoeee saawinsabeeenivedanonn ° Pas : . ° : c -) See 
ande} Me Sundry accounts = +. 18,615 :405$119 | time, and, with your permission, I will take them as read. I much oe 
os 30337,016 :327$856 | Tegret the delay in the presentation of the accounts, but we were ef if 
Va. e . “ - ‘ ae 
fe = nana SAnei d 2 ee ‘ a. 7 i ee 
$f : > esirous of having the reduction of capital approved by the Court : eae 
‘ (Signed) | CINCINATO BRAGA, President. See a ee (ie 
> i ARTHUR BOSISIO, Accountant before the issue of the report. The sanction for the extinguishing ie 
te i : SISIO, Ac ; Peat” | eG 
sq i Rio de Jaieiro, July 8, 1924. of the outstanding liability of 10s per share was approved towards if # 
< ’ . ss 5 t a 
bo i BALANCE-SHEET AS AT DECEMBER 31, 1924. the end of March last, and, after various formalities had been + £m 
De % / TS m ‘ ‘ i ' sa ; ). 2a 
- ; ASSETS. complied with, the new fully-paid certificates were issued to share- cf & 
= 4 at 1 Treasury revenue ‘ ; ke : * aa 
N esc oad pee ant «— holders at the end of April. The capital of the company now stands oa 
anticipation accou : : : i : . = 
is discounted  .....ceccceees 846,046 :Sog$So7 at 93,250 Shares of £1 each, fully paid, and an authorised capital iz 
Bi s 4 : ~ - I * ce 
: ae n = account 269,538 toe o8 of £250,000. : H ; 
Bills re€CC1VADIC -cocccceceseree 12,900 :SSQOOSTI i u ; . : ; .. Baas 
canteabsdigh need ‘aut We considered it advisable to make the company’s accounting i + 
1,128,551 :518$226 pany 5 = 
ne ills receivable for account of year end on December 31st, and therefore the accounts before you t ' 3 
lat " es 7,193 1308838 cover a period of fourteen months. I do not think there should be : 1 
MTOM ADTOAG  cevecccveceeseess ° 7 193 53059356 ; ae 
; From the interior ......... 276,995 :763%405 any delay in the presentation of the accounts for the current year. ee 
: a = 284,189 :1318881 iacnalaiets ae 
. Senin in’ ReeidMO.. 8 i aaa 2,805 :7708018 pm von a 
v “17 } 26 ave; 5 4 ? - : . < . ° ° . . ¢ * Fy 
i ai 5. ee SeHEDaR PARR VE p ED NeCRR ere EsiNs ee 9998323 I will deal with any items in the balance-sheet and profit and loss if : 
DECUTILIES CGEPOSITOT — cesevscccecesceesececeeerserecvenens 300, 350 73419560 : ris : . : a 25. : 5 4 4 i 
Agencies and branches in the interior ............ 338,059 :024$073 | 2ccount which I consider may require amplification. The invest- * a | 
{ rrespe ndents — eeese Stee e eee e eee eeseeeeceereees 259:477 74713863 ments ot the company show a book cost of £66,766 1s Sd. The Fe ' i 
Correspondents in the interior —................e0e0. S8S2 :+oS81c< 2 ‘ . Bes 
c Se oe 4,582 ‘7988155 total value of these securities at December last amounted to te 
crip and stock belonging to the bank ............. 72,449 :804$516 : f 2 
Liquidafioh of the Bank of the Republic of £62,519 9s 6d, of which £59,444 108 represents securities in which £§ 4 
Br ~ 46 - : : 7+" : . ¥ B & 
Brazil stohoadedpisetundhs ealuetakdededvilasarsecteueabese’ _ 247 :462$005 | there is a market quotation. The depreciation of £4,246 12s 2d ; f 
LODE OURDAG .. Sankn« tatessmindltitnde ete v eddie naka iki cose deweein 22478008 | : . ets? . oa 
; ie ee \ aia 6,490 — is more than covered by the amount standing to reserve on the : : 
PUTRI URES CERIO «| « a ddcade cnsmntescocsdccosdeserviés = TROOO - P . °C : a 
: . ) oa y a 1 A ale > chee y > ( 8 6s 5 a 
: Sums to be collected in the States .................. 387.524 23698034 other side of the balance-sheet, which amounted to £8,296 16s af. o£ ; 
Sund (UME or ducagd bodies Sea bouoe ecu took ee 8,465 :0868490 Practically the whole of the amount standing against sundry we 
C sit in the sinking : _ | debtors—namely, £20,194 14s—represents sums due from the ‘ | 
ee eee £105554,833 1 11 brokers at the end of the year for securities sold, and was paid in 3 F 
old 1 t} hi : . , , i 
oe 7 ands of out the early part of this year. Under sundry creditors the amount it 
Pees BUKORG 3 -wWeaskedsusnescu Soo, Nn ™ * ee 7 * : $% 
eee ae of £5,446 108 10d represents similar items which were due to the i 
. 98 by see sie ia ie te - ao 4 
£11,054,833 1 91 brokers for securities purchased, and this amount was paid off ? ‘ 
¥ feasting — 331,644 :9928875 | early in January. } 
i securities deposited abroad in sterling The net profit of £5,414 18s 7d does not appear so favourable i 4 
£ 2150510. ae at the latest quotaticns when compared with the period covered by the previous accounts, t 
Z:1,024,530 € Oh:  dnaekd Rew vaunbes canskdeucses 8,726 :g0 ‘ . ‘ 7 x. & ry 
h in alate eee 48,735 :9008000 | hut this figure is arrived at after charging all expenses and 5 
SE CURPORE TOME Oro is elias dace ob nsccs Wecaonns 114,032 :409$%45 ne ; : é Pa 
; 4,032 4099545 writing off ascertained losses. Although the company had a large : # 
3,697,712 :198$322 | amount of business offered from time to time, the greater portion e i 
LIABILITIES. mmm | was such that the directors did not consider it advisable to take ? i 
2 ital es dikndin acl Seni estilo uta West eialaa scat dhs * 100,000 :000$000 up. Conditions were none too favourable during last year, but I % + | 
serve fund . a E are, : 4 
Pend sha es ane aii Boers na * as a daa cee - 104,625 :132%200 | can at least say that since the beginning of the current year con- 
i for the redemption o ; ’ 
paper m ; erable yrovement has taken place. : 
7 POPOL MONET... sss esi 55,877 :7o8$712 siderable improve ” P : 
ss: Amount paid to the OIL INTERESTS IN JAVA. é 
yS- sinking fund to be burnt ... 12,000 :o00$000 : 
mig) - ——_—_—— 43,877 :708$712 Up to December 31, 1924, the net amount spent on the company’s | 
a : Issue IN CIRCULATION. oil areas in Java was £25147 7s 4d, which is a very small amount é 
iss : é a the ~ gape ‘“ seeing that the company holds the prospecting rights for oil over 
35 A of january 8 fO.2e2:¢ S s . ; ; : 2 SS ae a; 
By way of ‘enersenrd Shantan 650,252 :500$000 areas of approximately 380 square miles in Java. A large portion 3 
ay ol emergency cree xs ; ; ae 
$2: of September 1. IGE Seis ecece 70,610 :000$000 of this area has been examined by Mr W. R. 5. Henderson, oil 
ei —_— 726,862 :500$000 geologist, who has made very favourable reports on its oil-produc- 
. : Deposits. ; ing possibilities. At the present moment it is not possible to do 
2 Oy “} n ae ie 
bi current account bearing more than has been done, but as soon as the right moment 
I interes i ; : : : 
gs: Or ‘Limite i para “tos 19558271 occurs for actively developing this area, an energetic policy will 
7 i ea accoun ~u . —(—): ny cre ; . . 
BSc On current account wheat eee be pursued. For the present we have to mark time, pending the 
$7 intere , 2cti ri company which has similar 
os ee ree Qe 460,157 :810%397 developments in connection with a company 
: _ axed deposits ...... dvabikunnnbins 139,276 :122$045 interests. 
~“ n accounts for the compensa- I think I have covered all the ground of the company's opera- 
. 1¢ »Y 2c ) n * am 
. GOR OF CheQuee :s sicaisevormcess 14,636 :564$88 3 tions, and I will therefore conclude by moving the following 
K-) Securities as gua t d j Yin) a ‘9458 320 resolution : ‘‘ That the directors’ report and statement of accounts | 
secul as guarante i 7 : ¢ r = 
Agencies end bebketens - ‘aes aie trergerteten’y 2 10s 1cageeed for the fourteen months ended December 31, 1924, be and they . 
3) Corre spondents abroad .................0.... ae i 14,992 :7338650 are hereby approved and adopted, and that a dividend of 5 per « 
i") Correspondents in the PURMTIOE. eaceicisncieteciccsints , 7,173 :802%464 | cent., less income-tax, in respect of the period ended December 31, 5 
x: ©positors of bills for collection ....... ahi aig 671,713 :700$915 1924, be and it is hereby declared.”’ Before putting the resolution _ 
= Previous bal Bonuses AND DiviDENDs. to the meeting I shall be very pleased to answer any questions. : 
rev1IONS ala md md = e . ° ae 
Mth divider meen aiittzscssescesesnes 975 5768500 T. Berry seconded the resolution, which, in the absence % 
t rls y ’ 
= 57 Gividend to be distributed 10,000 : : . ' ‘ar , . e 
,. : ee ae 10,975 :576$s500 of questions, was carried unanimously. i 
po Sundry i * ys I° - rs ° s . c : in e 
‘ accounts ........ veecdecsunepiedammepleseesiieieetees 21,003 :204$070 The Chairman next proposed the re-election of the retiring g, 
: director, Mr G. T. Berry. 


3,697,712 :1988322 Mr W. E. Murphy seconded the motion, which was unanimously 
ene 


( ig e ) JAM S DARCY, President i . 
Signed AMES ARCY, s . : ewi N . havi - 
ARTHUR BOSISIO, Acc tant. The auditors, Messrs Lewis and founsey aving beer re 


Rio de Janeiro, January 10, 1925. appointed, the proceedings terminated. 
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INSURANCE COMPANY, LIMITED 


Maap Orrices: Livarroot ane Lennon 


W. T. HENLEY’S TELEGRAPH WORKS COMPANY, LIMITED 
RECORD RESULT. 


The forty-sixth ordinary general meeting of W. T. Henley’s 
Telegraph Works Company, Limited, was held, on the 28th ultimo, 
at the Abercorn Rooms, Great Eastern Hotel, London, E.C., Sir 
George Sutton, Bart., M.I.E.E. (chairman and managing director), 
presiding. 

The secretary (Mr A. E. Salmon) read the notice convening the 
meeting, and Mr Baker, of Messrs Ball, Baker, Cornish, and Co., 
chartered accountants, read the report to the shareholders. 

The Chairman, in moving the adoption of the report and 
accounts, said that every department of the company’s factories 
had been satisfactorily employed during the fifteen months under 
review. The general business had progressed, and many large 
contracts for construction and laying of cables had been carried 
out. Considerable work had been done for the Post Office for 
trunk and distribution cables. They were just completing a large 
contract for cables for the electrification of part of the Southern 
Railway, and they had on their books a large order of a similar 
kind for super-tension cables for the electrification of suburban 
railways in South Africa. They had been engaged in the con- 
struction and laying of part of the new network of super-tension 
cables for the County of London Electric Supply Company. They 
had now had much experience in the manufacture of cables for 
carrying high pressure of 30,000 volts and upwards. A new type 
of super-tension cable had been developed to work up to 66,000 
volts. Last year the works were visited by engineers from the 
United States, and subsequently the company received orders for 


the construction and laying of super-tension cables for Chicago 
and Milwaukee. 


SATISFACTORY RESULTS. 


The result of the fifteen months’ trading he could confidently 
suppose was satisfactory to the shareholders. There was a larger 
profit than hitherto, and yet the actual percentage of profits made 
was, he thought, the lowest in the company’s history. The sales, 
however, were the highest in the company’s history. By means 
of cash resources, by lower prices for their products, by a smaller 
percentage of profits, by a larger turnover, and by increased 
employment they had a record result. 

Employment had increased by from 15 per cent. to 20 per cent. 
over 1923, and was three or four times greater than in 1914. The 
improvement in the profit was due only to the increase in sales; 
nothing was derived from an increased production from labour or 
lower wages. The production of labour per head in the factories 
had not improved during the past three or four years, but it was 
satisfaetory. The production improved considerably some five or 
six years ago, and had not fallen since, nor had the balance of 
profit increased by reason of lower wages. Actually the wages 
paid for the processes of cable-making showed all-round increase 
over 1923. It was interesting to note that the rates and taxes of 


the company were equal to 20 per cent. of the wages bill of the 
factories. 


FOREIGN TRADE CONDITIONS. 


The home sales followed all former precedents by being their 
chief reliance for keeping their works fairly employed. The over- 
seas trade had improved also. The British Empire overseas trade 
was satisfactory, but the foreign trade was unsatisfactory. Empire 
trade was over 30 per cent. greater in 1924 than the average of 
the previous five years. Foreign trade was 60 per cent. less. 
Their records showed that the principal reason for the falling off 
of orders was not solely because they were supplying their needs 
by factories of their own. That was one :eason, but a special 
cause of the reduction was the severe price competition by other 
countries. They could, and did, secure some foreign orders by 
selling below cost price. They had financial strength, and within 
certain limits could do that, but they declined to accept the risks 
in regard to credits and conditions of supply, which some of their 
foreign competitors did. The disappointing feature of the report 
was the account of the Tyre Company, but even that company, not- 
withstanding the difficulties in the way of its progress, was in a 
better position than it was a year ago. It seemed that they had 
turned the corner. They had made new outlets for the factory. 
He believed they had the best and most durable golf ball that had 
me been on the market, named the “ Henley,’ although they 

ad not by any means the largest sale, and they had produced 
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a new tennis ball, also named the “Henley,” which ots 
surpassed by any other. It had been accepted by the oo 
Tennis Association as one of the standard balls approved “se _ 
As regarded the difficulties of the tyre trade, Prices were ~ 
remunerative owing to severe competition. Their tyres were om 
class, and he was hopeful as to the future cf the company, th 
sum up, the condition of the business was healthy, and the proenin 
of the future was satisfactory. 

Mr Martin Roberts, M.Inst.C.E., seconded the re solution, 
was carried unanimously, and the dividen 
declared. 


which 
ds rec¢ mimended were 


SHANGHAI ELECTRIC CONSTRUCTION COMPANY, LIMITED, 


INCREASED PROFIT FOR THE YEAR. 

The nineteenth annual general meeting of this c mpany was held, 
on the 3rd instant, at Basildon House, Moorgate, London. 

Mr J. S. Haskell (the chairman), in moving the adoption of the 
report and accounts, said: The operating profit at £109,118 shows 
an increase of £7,347 as compared with 1923. It is unfortunately 
by no means commensurate with the increase of our traffic receipts, 
which, reckoned at their gross value, rose from rather under four 
million dollars to four and a-half million dolars. The increase jy 
our gross receipts is, however, the result of a revision of the scale 
of fares early in the year, which was designed to offset the growing 
depreciation of copper currency. Statistics show that the rise in 
the tariff had the effect of reducing the number of passengers, but 
produced a substantial increase in our gross receipts and an im. 
provement of nearly £9,000 in our effective receipts which remained 
after deducting the loss on copper. 

The depreciation of subsidiary coinage is our greatest difficulty, 
It is now 56 per cent., as against 48 per cent. at this time last year, 
There seems to be no way of combating it except by tevising the 
tariff, which will have to be done periodically unless the depre 
ciation is checked. The revision of fares is, however, by no means 
an easy matter, because we must have regard to various practical 
considerations involved in any change so intimately connected with 
the source of our revenue. We found it necessary to apply to the 
Council a short time ago for a further revision of the tariff, which 
was effected in the main by reducing the number of sections 
corresponding with then existing fares. So far as it is possible 
to form an opinion in the short time since the new tariff was 
introduced on April 30th, its effect upon our receipts is distinctly 
beneficial. 

APPROPRIATIONS AND DIVIDEND. 


In the appropriation account we have increased the reserve for 
renewals to £20,000, and have also made a transfer from the 
general reserve, which brings the total of the renewals account up 
to nearly £47,000, after debiting approximately £60,000 for 
renewals during the year. It has been necessary to proceed wit 
the renewal of the track more rapidly than was anticipated, and 
the cost of renewal has been augmented by the adoption of a some- 
what more expensive but more satisfactory form of track foundation 
than was originally laid. In consequence of the heavy expenditure 
in Shanghai only a small amount of profit has been remitted _ 
and the balance at credit of exchange account was only £1,879 
It is satisfactory that in a year when depreciation on subsidiary 
coinage has been very high, and we have had very nee see 
from the premium on silver, we are able to maintain our divi en 
at the rate of 20 per cent. and to carry forward more than was 

ou in. 
. Se which will interest shareholders more than any - 
is the progress of extensions and developments, The tram 
trolley buses already under construction will increase our Sa 
number of passenger vehicles by more than 50 pr 0 a s 
is not regarded as by any means indicating the ultimate : — 
developments. If the results from railless traffic ee mei 
expectations, we shall require a large number of trolley " oe 

The lay-out of the Baikal road site is such as to provice ne 
for housing more vehicles than we possess at present, ae a 
also increasing the car shed accommodation at Bubbling ies 
Wayside, where facilities for the better handling : oa t sa 
being provided, a step which is rendered possible bj "7 ~ 
tration of manufacture and repair at the new Baikal roa 

ops. last 
oe issue of 100,000 new shares gt £1 premium i Peed, 
was applied for by shareholders, to whom alone it ee placed 
with the exception of 1,288 shares. These have ine i vank fot 
at £1 10s premium, and the whole of the new 1ssu« wi ss 
all dividends accruing after the final dividend wh 
asked to declare at this meeting. eit co the commie? 

The issue was not intended to provide in full f¢ : t i capil 
development of railless traction, as it was intended = seit 
expenditure should be spread over three years. “ sail : 
been decided to accelerate the programme, and the ie 
the whole of the routes authorised under the Railless Conces 
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en in hand. The process of renewing the tramway 


is being tak being accelerated, and will call for additional funds. 
5 


ack is also 
"1 SINGAPORE UNDERTAKING. 


‘ e now reached the point at which progress can be made 
We eb bilitation of the Singapore undertaking, as the steps 
with the iC i follow the passing of the Traction Ordinance by 
— vite Settléenainl Legislature are believed to be purely formal 
the a ee to occupy a long time. The negotiations leading 
and - Fendi situation have occupied nearly three and a-half 
wt : Deine that period an undertaking which was almost 
years. | . cio money on the power station as well as on the 
el nad eo yield profits under both heads, out of 


ms, we 
re the whole expenses of the reorganisation can be paid, 
pie . 

ci a satisfactory sum in cash to come over to the new 
eaVille 4 


as well as the valuable car shed site, the buildings and 
the existing equipment, which, so far as it will not be 
required after reorganisation, can be realised. Not the least satis- 
factory feature of the Singapore enterprise is that there is no 
prospect of its being penalised by depreciation of subsidiary 


company 
plant and 


coinage. : 
The report was unanimously adopted. 





MADRAS ELECTRIC SUPPLY CORPORATION, LIMITED. 
DIVIDEND OF 8 PER CENT. 


The ordinary general meeting of the Madras Electric Supply 
Corporation, Limited, was held, on the 3rd inst., at 1 Queen 
Victoria street, London, Mr James Gray (chairman of the company) 
presiding. 

The Chairman said: The revenue in Madras amounted to 
£132,873 8s 6d, to which has to be added £5,812 18s 8d from 
exchange, making a total revenue of £138,686 7s 2d. Expenditure 
amounted to £69,984 17s. The balance carried to the credit of 
net revenue account is £68,701 ros 2d, to which has to be added 
£0,079 38 from interest and dividends and from transfer fees, 
making a total of £77,780 13s 2d. 

On the other side of that account appear interest on first and 
second mortgage debentures, amounting to £22,066 15s; instalments 
of sinking funds, £8,185 5s; depreciation, £14,000; and the final 
instalment of corporation profits tax, £550. These amount to 
£44,802, leaving a balance of £32,978 13s 2d. To the last-named 













erase eres or wwe wes; eee: + eBoe:. © 
ea Cie) Cee PAP) Lee) Lee 
Tie | Sasbemeaee Scenes aa 
je’ ae 





i The Anglo-South F 
E American Bank Limited. 

e Head Office 

FE] +17 Old Broad Street, London, F.C.» 








_, Authorised Capital » © «© + 210 
i lod cgms - : * 5 + aoe 
fe|| Paid-up Copitel - = « « « @6S67'330 





*8 The Bank, in addition to 6 Branches ia lee 


e SPAIN i 
. has with its \?¢| 
ks AFFILIATED INSTITUTIONS ee 


fH; THE BRITISH BANK OF SOUTH 
Ie AMERICA, Lid, and 

a THE COMMERCIAL BANK OF x 
aE SPANISH AMERICA, Lid. a 


| 53 offices in the principal countries of |fj 


Z LATIN AMERICA 











Pl Q 
§ Ausiliaries Abrosds ie 
he) ANGLO SOUTH AMERICAN TRUST CO. “= 


(neerpersted under the laws of the State of Now York), a 
NEW YOR a 
BANQUE ANGLO-OUD AMERICAINE, 800. ANON, [thi 
Northern District Oice: 68, Market Strest, BRADFORD. |i) 
Leneeshire Branch: 19, Soring Gardens, MANONESTER. | 


a | 
eure: o Saar o ar rere se: S om 
~ dg ee ee | er vif a] ’. ae re se U 


THE ECONOMIST. 1149 


amount has to be added the balance brought forward from the 
previous year, amounting to £6,240 10s 10d, making a total of 
£39,219 4s. Deducting the two half-yearly dividends on the pre- 
ference shares and an interim dividend of 2} per cent. (actual) 
On the ordinary shares, together amounting to £11,362, there 
remains for distribution £27,857 4s. The directors now recommend 
a final dividend of 5} per cent. (actual) on the ordinary shares, 
making $ per cent. for the year, free of incomeé-tax, payment of 
the additional remuneration to the directors as provided by the 
articles of association, and the transfer of £2,000 to the credit of 
Suspense account, which represents the discount and expenses on 
the issue of the second mortgage debentures. These allocations 
amount to £21,671 10s, and there remains to be carried forward 
£6,185 14s. 

In accordance with the special resolutions passed in April last, 
the capital of the corporation has been increased from £380,000 
to £653,600, and an issue of 250,000 5} per cent. (tax free) cumula- 
tive preference shares has since been made at a premium of 1s per 
share. Notice of redemption on October isth next has been 
given to the holders of first mortgage debentures, and the balance 
of the issue will be used for further working capital for the 
development of the business. 

As you will have seen from the report, the growth of the business 
has been maintained during the past year. The number of new 
consumers and the total connections in kilowatts show an increase 
of approximately 10 per cent. and 8 per cent. respectively over 
1923. Our operations during the year have included the change- 
over from direct current to alternating current in several portions 
of our area, an operation which will proceed apace as an efficient 
alternating current fan is now procurable. Our new s,000 kw. 
turbo-alternator is working satisfactorily; a 6,000 kw. set, with 
the necessary boiler and converting plant, is being installed; and 
another 6,000 kw. set has been purchased in anticipation of future 
demands. An abundant supply of Singareni coal is now cbtainable, 
and we trust that any uncertainty in this direction is at an end. 

Mr John G. B. Stone seconded the resolution, and it was carried 
unanimously. 








GOVERNMENT RETURNS, &c. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bonds and Treasury Bills were 
on June 5, 1925, and the total amount applied for was 
£47,945,000. For bills at three months dated M y to Friday 
£98 17s 9d, about 34 per cent.; and above in full. Saturday’s bills at 
£19 18s Od, and above in full. The amounts allotted were as 
follows :—In bills at 3 months, £37,000,000 ; in bonds, nil. 














Amount | Treasury Bills | 4% Treasury 
Date. a 6 Applied at 3 Months. Bonds. 
on ‘or. Average Rate. | Average Price, 
£ £ea | £04 
A . oe ee 30,000,000 55,055,000 43 418 nil 
April 17...... denies owe 30,000,000 44 338 nil 
April 24........ wooeel 35,000,000 49,885,000 4 4 966 nil 
T. L.sccesecccccss 3,000,000 41,585,000 4 8 473 nil 
MEY Si cccccccvccvws 30,000,000 39,145,C00 410 629 nil 
May 15, ..cccccccees- 30,000,000 49,265,000 413 556 = 
May 22... oe. 35,000,000 54,380,000 49 59 
May eoece 40,000,000 54,460,000 46 448 nil 
June 5...... 40,000,000 47,945,000 | 4 7 662 nil 





Tenders will be received on June 12, 1925, for Bills and 
Treasury Bonds to be issued to the maximum amount of £40,000,000 
The amount of Treasury Bonds issued will not exceed £4,000,000. 


CURRENCY NOTES ACCOUNT.—(000's omitted.) 
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| j ! } ! 
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ecco Be ae me oe aS eee 
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Mar. B....0..00000 naa 7000 27 16.950 189) 112 
re 184 175 
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Ways and Means Advances Repaid 102,000,000 _ 99,075,000 15,550,000) 9,175,000 | ie. | | Depart Bank, ito Liabilities: 3 
ae RB as ~ 624,525,923) 61,374,602) 57,834,742 ; | ment. | | ¢ 
>< uer— * » Se 7 ; | % % 
“Bank of Bneiand s--. eae ay 50,°25.) | ee ees. aaa 1928. £ | £ | £ £ | a1 30558 mes f 
Of Ireland .............s00e- 811,744) __1,364,022—_412,00¢ April 29 148,386,705 122,529,312 113,097,078, | Paes 2 [ 
Total + 83,000 | May 6 |154 148°287,720 |118'738.020) 110,544,965 1,054,000 out) 26, Ni - 1 
One nee eee cae eneeesecess —F869,845, 3,427, 58\— —300,964| +78, 1. y , q 049,000 ont 95,160,629 #1) ~ 
78, 1, 13 | 153,616,864) 147,606,235 119,504,534) i 4. aoe 1 Bae r 
20 |155,908,211) 147,941,395 7 ot 3 ee ao in 1669 25.- 
Treasury. June72, 1925, 27 48,182,610 122,494 391,593 213 
June 3 148,851,010 198714 301 1116 106.865 £26 0 0 
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June 6, 1925.] 
BANKERS’ CLEARING RETURNS (000’s omitted). 


























_ week Ending— Town. Metropolitan. | Country. Total, 
1925. y 77 1 Ws 637 15 988 869 
155 | 652,077 | . ‘ 
January 1 to May 20 .aveeees 14, 165155, 31,082 | ’ 51,934 | 725,710 
; May Biscvsocnccncseee® mo 677,387 | 27,331 | 43,059 147.777 
June d-ccseoccoerrr’® over j 
483,236 710.490 1,268,630 | 17,462,356 
| Total to date 1925. te 18,401.927 682,090 | 1,237,355 | 17,321,370 
Do . + 81,309; + 28400 + 31,277 + 140,986 
+ tnorease oF decrease in 95 {/5 95% | = 41% |= 25% |= 08% 
. .| 35,038,605 1,594,114 2,900,145 | 39,532,864 
> Total tor year 190° eee 32,270,373 1,546,565 | 2,810,654 | 36,627,592 
| Total for year 1925 + 268,258 + 497549 + 89,491 |+ 2,905,272 
 rocrease or decrease in 1924 = 30% = 31% '= 719% 
; PROVINCIAL CLEARING RETURNS. 
i | A 
ggregate Weekly 
Month of May. Totals to May 30. 
: 1924, 1925, 1924, 1925. 
i sipeeitteimnaneeneantnial eememnsesiinelliaidllcemeaeslhamenca: teenies 
| Number of Working Days ...... 7 ° a a 
a ' - 
[ BIRMINGHAM..........-se+ve0.| 10,442,000 | 11,622,000 | $0,460,400 | 55.554.500 
niiteaineant ~oonieina 5,735,000 | 6,237,000 | 24,913,000 | 25,499,000 
: ee. et | 122:787-200 | 115,794,200 
| HULL .............sssseeeeeeees| 4 769,000 | 4,420,000 | 25,300,700 | 23,707,700 
TE esssenesenen seseees-| 4,593,000 | 4,613,000 25044, 100 | 22 933,9C0 
| LEICESTER .. 3,368,000 | 3,279,000 | 16,404,000 | 17,870,400 
LIVERPOOL ..........+++ 37,781,000 | | 39,052,000 | 198'572,000 206,1 
@ANCHESTER........... 68,432,000 | 70, 172,000 335,856,700 361,109,700 
HEWCASTLE-ON-TYNE. 9,343,000 | 7 38,189,000 
SOTTINGHAM........ om 2,831,000 | 2,838,000 13 468,200 | 14,988,800 
GHEFFIELD......... 4,578,000 | 4,558,000 | 23,658,500 | 23,173,800 
eh enennaenine “151,832,000 | 152,862,000 152,852,000 < a 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Rentenbank and Denmark appeared 
in the Econom-st of April 11; Roumania in April 18; Fgypt in 
May 16; Reichsbank and Danzig, in May 2:; Canada, Belgium, 
Esthonia, Litoua ia and Bulgaria in May 30. 


U.8. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 








| -@y 29, | May 22,) Mey 15, May 8, 
RESOURCES, i 1925, 1925. 1925. 1925. 
Total gold reserves ..........ss0000. | 2,838,010 | 2,834,620 | 2,853,520 | 2,845,530 
Total billsdiscounted...........ee00. 414,000 338,400 338,720 410,600 
Bills bought open in market.......... | 278,410 276,030 282,990 278,470 
Total U.S. Government securities. .. ‘| 349,210 358,380 379,980 375,110 
Total earning assets ....... pibwddueis | 1,054,380 985,560 | 1,013,590 | 1,076,680 
TOI os <0 0usvcnesadgnasees | 4,756,590 | 4,780,480 ; 4,800,890 
LIABILITIES. 
Federal Reserve notes in actual) 
IID <5 «bate oxcckinkeanieias tara 1,670,640 | 1,656470 | 1,676.200/ 1,682,970 
Deposits-- Member bank — reserve 
NR 5 o5600 ck ctseax te eow i 2,138,170 | 2,118,160 | 2,154,000} 2,180,020 
Total deposits .. . 2,201,870 | 2,176420 |} 2,200,030 | 2,232,340 
Capital paid in and surplus. . 333,360 335,280 333,110 333,060 
Total liabilities...... ...... 4,756,590 | 4,780,480 | 4,836,940 | 4,800,890 
Ratio of total reserves to deposit and 
Federal Reserve pote liabilities! 
WOON os. 5s ccecca frei, 770% 178 % 772% 16°35 % 


NEW YORK FEDERAL RESERVE BANK.—In $'s (000’s omitted)’ 


oe 15, | May 8, 
1925 


May 29, = 
1925. | 1925. | 


Total bills discounted ...........00. | 110,450 | 59,780 | 72 ‘510 | 129,770 
Bills bought in open market ....... ++| 60,680 | 75,080 89,570 85,190 
Total U.S. Government securities...) 61.780 | 80,170 | aigaoo | 118'220 
Totalearning assets ............. J 241,730 | 217,870 | 277,310 334,010 
Deposits—Member bank—res. acc ‘nt; 842,710 816,070 | 836,240 £39,680 
Ratio of total res. to dep. and Federal) | 

Res, note liabilities combined ..| 826 % 82°7% 178 % 749 % 


SOUTH AFRICAN RESERVE BANK.—-In &’s (000’s omitted). 
| — or 2, = 25, | » 18, | ~~. ll, -_ 10, 
1925. 1925 















Assets, 
Gold coin and bullion... + | 2,387 tae Ver? | “9167 | 2,644 a 
Soil certificates eset 10.234 10,224 | 10,224 | 10.224 10,224 10,102 
eeeeccecoce } 
Bills discounted *+-°.°171 | 4520} :,293/ 6,124) 4,633 4,713 | 5,462 
oans&advancestoGvt.|  .. i ae Fa hate Bae 1,000 
lavestmenta das: convewanna | 523 523 523 523 | 523 17 
IABILITIES, 
i reigncndssienceines 1,000} 1,000; 1,000 1,000 | 1,009; = 1,000 
Grseree agers ncensseneen | 153 153 ‘183 153 | ‘153 “20 
tes in cireulation vee | 10,490 10,920 10,699 19418 | 10.942 11,691 
Ratio of cash reserves ; “ | 
___ liabilities to Public | _ | 781% | 165% | 745%! 7 oat 784% | 668% 
BANK OF er yen (000’s omitted). 
May 2, Apr. 25, | Apr. 418, | Apr. ll, | May 3, Position 
pe , 925. | 1925.” | - 4935. 1925." | 1924.’ |Jme 30, 1914 
pesh and bullion, . i, | 118,865 1,116.835 | 1,115,746 | 1,108,177 | 221,320 
Discounts ........ 221,869 | 180,499 | 182,202 | 196.750 | 149,889 41,740 
ua cet vine’ | M4s401 | 154,807 | 152,385 | 154,570 | 296,052 70,540 
No’ 
saeeaiba tee 1,219,828 | 1,168.424 | 1,129,862 | 1,136.519 | 1,265,273 | 362,270 
Govt, deposits | 59,396 | 6 
: 75,852 | 706.630 | 745,749 | 1,054.369 87,340 
Omer deposit::"” | Tot | aSS0. _104.017 | _ 85,414 | 80,019 |_11,440 
. BANK OF FRANCE.—In francs (000’s omitted). 
. June 4, | May 28, ~~ 2%, | June 5, Position 
Gold manent bullion wt. ots saesaL | ies 973 eden 
sevesuemrcit | Meta | Saat | Hea | ERE | Sea 
ion. . 609} 314,484 317,478 
Aaeounts and advances . | 8,228,670 | 7,590.098 7341,865 7,607,134 | 2,527,775 
Vances to the | ++ [25,200,000 |25.850,000 24,100,000 23,000,000 “ 
Notes 
soe eanes 3,648,164 (43,702,589 42,740907 39,965,821 | 6,811,875 
Pemment deposits. . 27.242 |" 62'263 13.085 | 183,700 
posits ..........] 4,040,402 | 2,124,876 1,922°751 1,028,756 845,950 
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IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 

















| May 8, | Mayl, | Apr. 24,| Apr.17, | Apr.9, | May.9, 
Assets. | 1925. { 1925. | 1925, 1925. 1925. 1924. 
Total securities ....| | | 15,21,15 | 15,40,68 | 1558.23 15,8512 11,9081 
LOANS .......eee0e+| 24,28,23 | 24,9556 | 23,79,24 | 24,06,60 | 23,87,01 ,01 
Cash credits........| 37,19,69 | 37,5911  35,91,59 | 35,389 35,90,94  40,20,17 
Inland bills ........| 11,74,01 | 12,22,63 — 15,56,76 | 15,95,29 14,80,24 
Foreign bills....... 23.79 | 24,42 32,67 31,80 32, 
Dead stock ....... 2,77,55 | 2,77,38 art, él | 2,77,23 276,45 
Bal otharba 34,40 16,76 26,72 24,23 21,55 1,49.39 
SE actienmeeestabn 18,78,01 19,11,54 | 20,16,31 | | 19,32,62 | 15,13,80 14,68,57 
Capital paid up .... Sense 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 | 
Reserve .........0..| 4,67,50 | — 4,67,50 4,67,50 | 4,67,50 _4,67,50 4,45,00 
Total deposite ae | 93,15,09 | 95,00,40 93,33,21 | 92,00. 0,63 | 90,89,81 89,9844 
Theaboveincludes—| £ | £ | rere ee 
yt ee > —— 1 oa a | 1,145 1,137 1,387 
es in L’nd'n . ee 6 110 
Cash, &c., at other sas { * we bait 
BanksinLondon| 225 19 | 164 | 14 996 
NETHERLANDS BANK.—In florins (000’s omitted), 
May 25 | May 18,; May ll,| 3 | May 4, May 26, | Position 
ASsETs, 1925. 1925. | 1925, 1925. a. Ma 30,1914 
Gold seeecececsoese| 479,470 479,470 479,471 479,473 Yesoa2 
| alata ta 21,423 | 21,209 + +—20,849 | 20.768 9: 319 8,436 
mia > and advances) 418,070 416305 | 422,198 435,393 411,252 153,504 
ABILITIES, 
Notes in circulat'’n 7 629 894,523 | 918,955 948,702 969,892 | 316,632 
Deposits ..........! 43,798 | 29,741 | 23,110 | 26,773) 59.565| 5016 


~ ‘BANK ‘OF JAYA. —In florins (000’s omitted). 
[tae zo me a, — _ — 5 | May May 31, Position 


6 ASSETS, 1924. = = 1914, 
SI aisronsev-sencetes 14500 mica re aso {Seo annus 
Discounts, advances, and 
other investments...... | 111,950 | 109,980 | 104,320 "108,310 134,072, 77,567 
LIABILITIES, 
Notes in circulation... vee | 283,000 281,000 | 282,500 282,500 | 253,525) 109,499 
Deposits and bills payable 48,500 44,500 | 41,810 42,500 71,266 11,250 


SWISS NATIONAL BANK.—In francs (000’s omitted). 

















\\May 30, = 23, | May 15, a | = a | Position 
AssETs, 1925. 1925. | 1925. 924. na 1914 
Gold........ seseee| 482,035 | 481,938 | 482,046 | 481,768 | 529.91 | nas 
a, ey 89,217 89.647 89.488 89,109 | 
Assets & advances) 256,511 | 246,920 | 247,268 | 255,636 958,250 | 105000 
LiaBILITIES. | 
Notes in desuietel 821,963 774,777 | 782,194 | 802,647 | 877,219 | 275,925 
Deposits ........ , 106,154 | 108,597 | 86,376 | 89,089} 33,750 
BANK OF NORWAY.—In kroner (000’s omitted). 
May 22,, May 15, ; May 7,| May 22, | Position, 
ASSETS, 1925. 1925. 1925. | 1924. en 
Coin and Cae ye veeee) 147,228 | 147,228 147,228 | 147,285 44,224 
Balance abroad and foreign 
WEIS 0... cencceceees a. S179 | $9,225] 59,179) 20,452) SESS 
Norwegian and Foreign Gov- | j 
ernment securities........, 9,253 _ 9,253 _9,253/ 9,007 | 8,816 
Discounts and loans ........| 352,698 334,956 | 337,524 | 423,246 16,911 
LIABILITIES, | 
Notes in circulation ...... ‘ 368,193 369628} 372,410) 366,270 113,484 
Deposits at notice ..... e+ee+1 109,802 110,195 | 109,042 | 120,759 | 7,188 | 
_ BANK OF SWEDEN.—In kronor (000's oie 
Penis el ie May 30, | May 23, l May i6,; May 9, | May 3i,; May 31, 
ASSETS, 1925. 1925. 1925. 1925. 1924. 1914. 
Ge ivindecscccnacs 234, 385 232,895 232,947 233,257 247,514 104,918 
Balance abroad i 
and foreign bills 94,254 88,221 85,253 87,698 20,147 | 112,172 
Swedish and for. | 
Gov. securities. . 53,197 §3,517 | 53,544 53,958 62.290 | 32,465 
Discounts & loans}; 408,142 | 396,444 | 410,220 | 420,896 501,056 | 112,668 
LIABILITIES. 

Notesin circulat’n| 499,560 | 450.764 463,338 | 470,018 522,732 | 226,555 
Deposits at notice! 242.699 | 245,851 | 245804 | 249,577 | 254,501 | 369,660 
BANK OF FINLAND.—In F. marks (000’s omitted). 

| May 23, May 15, | - May 8, | May 25, | Position. 
ASSETS, | 1925. 1925. 1925. 1924 ‘west 
ect ccdencaiiinaniancn | 43,285 | 43,285 | 43,285 | 42,965 | 35091 
Balance ‘abroad and foreign 
WEE dccascdsddsamassevene! | 1,116,573 | 1,139,682 | 1,130,239 | 579,739 90,379 
Finnish and Foreign Govern- | 
ment aie deveseese | 407.044 | 405,969 405,352 | 500,497 | 21,826 
Discounts and loans ........| 436,756 | 447,305 | 514.409 874,443 106,151 
octane. | 1,300,424 | 1,332,203 | 1,353,770 | 1,307,551} 123,942 
Notes in circulation ........ ; ’ 
Deposits at notice ........-. | 538,616 557,613 | 552,047 425,07 21,225 








BANK OF LATVYIA.—In lats (gold francs) (000's omitted). 


20,| May 13, | May 6, | Nov. 2, 
tous,’ | 19a, '| 1925." | 1925 1922. ° 


AssETs, 


Gold bullion and coins ..... - 23,513 
Silver coin........... éietheiee 5,664 
Foreign currency .....-.+.+-+ 703 
Treas, notes & small —, 14,014 
Short term bills .............. 53,370 
Loans against securities....... 52,126 
Other aseets .........ceereeees 7,510 
LiaBILITIEZ8, 

Notes in circulation ..........| 29,410 
Capita! paid up ....... ecoceee, 11,659 
ReSErve ......cccccccscceeeres! 1,522 
Special reserve .......+++++ 1,003 
DepositS .....-eeeeseeeeeeees! 5,656 
Current accounts ........+++. | 38,456 
Jovernment accounts ...... } 91,806 
Government deposits ...... 

Wher liabilities . .........! 10,410 


BANK OF CZECHO-SLOVAKIA—In Cz. K 
ies 7 Mos ae BK Wee ag Dv, 


ASSETS. 
Gold and silver holdings 


Baiance abroad and foreign currency .... 


| 
j 
'» i 


23,504 23,500 | 12,993 
612 158 1,065 3 
35,273 | 3 35,093 | 22,466 
13.499 | 15,153 | 11,928 3,085 
52,963 52.538 hae “a 
52,886 2,864 
7,397 7534 | 1,652 1,389 
699 | 29568 | 4,085 
11,659 | 11659 | 11.659 8,000 
1,522 1522 | 1,522 a4 
1.000 1.000 | 1,000 nt 
5.696 5,704 | 5,599 61 
40,958 | 37,942 38,60 , 16,933 
84,114 | 84,970 84,814 | | seen 
11,388 | 11832 | 11,466 3,757 


‘ rv) 0.367 1,050.275 
164 


Discounts and advances _.......... obee 170 

Uncovered state notes debt balance ..../ 5,424,080 | 5,434,47 

Other assets ...........-00. bwhigueseeseel ae 285,i 
LaaBILITIES, 


State notes in circu'ation 
Check account balances 
Other liabilities 





POOH ETHER OHHH TE HEHE 


. (000’s te 


rants eis 
1,483,804 1,479,347 
446,878 | 5.459.619 
oar 592,385 
1,295,797 | 7,525,934 
851,467 | 853,187 
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BANK OF POLAND.—In zloty (000’s _——- 
May 20,| May. 10, “~~. ? », B> 20, Apr. 10, 
AssxrTs. 1925. 1925. 925. 
GIA on. ccc eccccecccesceee+| 118,197 | 117,828 117,429 | 116,903 116,762 
Foreign coin and balance 


with foreign éace 197.092 216,115 235,178 256.601 
Private loans & discounts.. 323,973 322,891 323,034 339,078 


LiaBILITIES. i 
Notes in circulation Meeere 520,549 548,195 maa 
BB vow cscvecssccccess ’ , 


46,190 
+ Contains such foreign bills and balances as bought from customers against 
rn under the agreement that the same amount of foreign currency shall be 
ied to the customers at fixed terms on oe of such sums in kronen 
be returned by them as were paid by the bank for the foreign currency 
delivered. 
NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's 
omitted). 
ASSETS, | May 23, May 15, {| May 7, 
Metal reserve— 1925. 1925. 1925. 
Gold coin and bullion ..........00++) 


648,346,608 648,055,422 648,261,385 
Drafts and notes .........esceeceeess | 9,196°730,075 2,119,091,806 ae 
Silver coin and bullion ............ 12,136,051 2,135,900 


Inland bills, warrants, ari securities 8... 1,411,965,590 Lesa a | 14A7038 
Suna to Ho Sessemy evceceseeces, 1,960,039,858 | 1,968,140,518 


LaaBILiTIE "| 
Share capital (gold sueue 30,000,000°) 432,186,664 432,186,664 grr 32,186,664 
Notes in circulation | 2,909,578,651 ‘ ey | 4 ssn isa 150 
Current accounts, deposits, &e. wees! 2,495,275,273 

* Calculated at pre-war parity of — 
NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted). 


"tes, oa 15, way. 8, — wv, Ma —" 


Gold . . a 72,389 72,389 | 72,274 
notes 18550 21,274 


Govt. advances oseeee 4518-758 
LaaBILitizs. 


Notes in circulation..| 5,763,885 5,820,284 5,730,810 5,671,023 5,479,398 
Btate credits ........| 366,015 367,975 367,975 367,975 | 387,940 
545,520 427,047 543,179 592,237 | 555,554 


NATIONAL BANK OF GREECE.—In drachmz (000’s omitted). 
», 84 Bes 15, -* — Mar. 14, April %, 
1925. 1934 


2,630,503 2,125,220 2,847,300 


3,813,282 3,811,381 4,146,464 
3,062,377 2,941,972 1,850, 


5,389,229 5,072,092 
491,116 741,887 
1,912,120 1,869,064 


1,047,204 1,053,410 


RUSSIAN STATE BANK.—Note-Issuing Department. 
(In Tchervonets—000's omitted.) (Nor: 1 Tchervonets = 10 gold roubles.) 
une 1, | May 16, 
Assets. | 925. 1925. 1925. 
in coin and bullion......... a 17,994 
a ees 30%) ee ‘aol 
Bills (less 10 % a 


covering advances on 
fee. 


| 
| 
| 
| 


BANK OF SPAIN—In pesetas nt s omitted.) 
M ai M ay9, | M 
he why 30, | 2 | ae ae oo 31,| Position 
Gold........ccccees! | 21536098 | | 2.836008 — 


Loans & Giscounhe! 2,184,662 | | 2,197, 527 2.308.837 2,260,904 | 2,275. 800,725 
Spent ¢ stock 544, 47% | 344475 | 344,475 A75 344,475 
bills . 150,00 | 150,000 | 150,000 150,000 | — 150,000 
Circulation ......| $295,150, | $315.392 | 4.sss.ass 4,385,910 | 4,342,895 | 901,550 
1,129,279 | 1,133,907 931,458 | 477,500 


BANK OF seibenan a escudos (000’s omitted). 


May 6, ) April 29, ) April 22, , ) May 7, 
Assets, | 1925. 1925. | 1925. 925. 1924. 
Coin and bullion .. 9,674 9,654 9,622 
Of which gold ...... | 8,577 8,577 | 8,577 | 
Balances abroad ...| 238,530 247,326 265,010 | 
Gov ii | aperaes | useeser | usetaco | 

ernment loans... | | 1,584,790 | 

LaaBruiries i | 


Notes in circulation. 1,678,092 | 1,671,079 | 1,674,460 | 
Deposits 58,773 81008 | * 70253 | ian 
BANK OF ITALY.—In lire (000’s omitted), 

te ® 10, | ~~ ty . 20, | = 10, | ‘May 10, | Position 10, war Shoe 
924. 31, 1914 
Total 1 Aaa, 1576999 1s 154a8i5 we 
Inland bills ia 3,753,167 | 3,866,127 | | Saso.res ee 3,790,962 | a | Lai ste 


“| Seen 2387 289 | Misease 3571088 
2,11 

| 371,171 374,929 374,487 silos | eae 

13,672,318 13,701,361 13,439,922 13,762,288 ks 480,917 

1,925,069 | 1,773,348 1,631,319 1,525,859 | sana | — 


i 


Bis 75 


LONDON —— 


1925, 
| June 3, | 
1925. 3 


June 4, 
1925 
1926. 


Jane 


| 


ey (changed from 4% March 5, 
Market rates of discount— 
60 days’ bankers’ drafts........../ 
eometie do See eeeeeeeseeeeeeeeee 
4 months’ do .,....cccscscccsesece 
6 months’ do oepesacooscqecncceet® 
Discount (Treasury B: a 
Goans—Day to day... 


cia ae “aga "4 i” 
Deposit allowances: Banks ........ a4 
Discount houses at call ..........|3 8 


At notice 


i «i 
ite Mi 5 
$43 434 tah 4 


Bank Holiday. 


ntiateelitieielieiitnebiteneinitatatemigtoenttaneeneanmen" J % 
t Additional to those offered by tender in the preceding wa 


ek, 
Comparison with previous weeks :— 


senate 
wos Bills, | 


_ Trade Bills, 


—$—., 
i Months. 4 Months. 6 Months, 3 } Months. 4 Monthe 6 Montiy, 


OVERSEAS BANK RATES. 


Changed. % 

Amsterdam .... Jan. 14, 1925 
Athens ........ Feb. 5, 1935 .. 
Belgrade ...... ie a 
Berlin .......... Feb. 26,1925 .. 
Brussels ...... Jan. 22,1923 .. 
Bucharest...... Sept. 4,1920 .. 
Budapest ...... May 28,1925 ., 
Caloutta........ May 21, 1925 .. 
eee osce Jan. 17, 1924 .. 
Danzig .......- ee + 
ne cece _—. 3 ie eo . April 24,1925 , 
isbon eeresese ept. ee . (See note be' ) 
New York Fede- i low 
ral @ «. Feb, 26,1925 .. 34 ana mm 

eeeseece Mar. 23, 1923 ee & Mar. 5, 1925 , 


The Bank Rate of the South African Reserve Bank is 54% for se 
commercial bills (90 days), and 6% for agricultural bills (of not more thu 
six months). 

Warsaw (Poland).—From November 28, 1924, discount rate, gold francs, 104 
loans on collateral security, gold francs, 12 %. 

We are informed that the head office of the De Javasche Bank at Batavia, u 
from October 20th, has increased its discount rate for bills from 34 per cent, to 4 
per cent, 


Mar. 9, 1925 | 
Nov, %, 1925 


errs Me 


-- 
- 


July 14, 1923 
- April 15, 1925 


See 


RATES OF EXCHANGE. 


| June 5, 
| is Par. 1924. 


qerccecs to T.T 85° 70-80 | 
Berlin ........ 2043 {17 a bins.| 20° 40-43 
Vienna ......|/} schlilgs to £1 4000 | 34° 44-55 
Prague 


tii lrone to £1 174 — 1473 1653-164 
Warsaw ...... * 35-45 


48H88HA 


BaHeAA 


ee 49° 10-49'30) 

1010—1025 | 1025—1035 
344/347,000 | 44/347,00 
883—890 895-6 
660 665-670 
291—294 290-24 

11°53—534 | 12° 10}- 103 | 12° 

sn |e ae |e 

‘ 8 
a: 4 | ie 14-16 | 18° 15-1? 


Budapest .... 
Constantin’plejpiastres to £1) 
Sofia........../leva to £1 


25: 62.68 | 25°79-82 | 25° 86-89 
17131124 3 1924— 713 | | Ysa4-83 
242—245 281-20 
$9498 haze “I me 
24° 51-53 25° 10-15 
32° 00-05 3" 4649 Sa 
1 23-275 *. 
a ore, | 978—$s te Hip 
New York .... 4° S1—S14, | 4° 86-868 | 4° SSH 
Montreal .... 4+ 373—38t| 4° 86-864 | 4” ts 
Buenos Aires .|\pe peso| T.T. | 47 41gy—41ey | 458 —a5t4 | | 45 a 
Rio de Janeiro|pence to mils. 9 far 6 | Sa 
Montevideo ..|pence to pen 434—438 
Valparaiso .. 90 el p 40°60 
Lima ........ . '90 — 
Calcutta .... 
Bombay ...... 
ong Kong.... 
Shanghai ..../\ster. to tael 
Singapore ....{ster. to dollar 
Yokohama ..(|ster, to yen 
Manila .....|ster. to peso 
i pence to dols. 
+ Rate for previous day. 
24°02 to £1 


Pass sH44 SR SARAAASAS 
5 SHS RRRREREAAAAAAA 


e9 


1844! 
2d-54d (28240-28370 Bs Rd Dstt 
et Ae ata 3s O4d- 3s lad ra 
d-4.2yd) 2s 4 d-cpd 28 
Isl0/0 -#d |1s 88d id ig 
42s 2s Ogd 
. {28d —30d asia 254 _ 
b) Represents krone to £l, at a ‘par aan . 
t 1 schilling=10,000 paper crowns. 


888888888 
BSBRRBERBE 


~ 


CURRENT RATES IN NEW YORE. 


h 
The Irving Bank—Columbia Trust Company cable te 
following money and exchange rates in New York :— 


98, June4 
June 4, May7, May 14, May 21, May 28, 
1924. 1925," 192 1925, 1 = 
%o 3 
Call money S se . a. ® a 
Time money(90 days’ mixedcoll) 4 .. 32 «« Co oe 
Bank acceptances : seni  ebaemneamnenicceeai—imthe Rates. 
Members—eligible, 90 days.. 3 .. oe 
Non.-mem.—eligible, 90 days 3 joa as : 
Ineligible, 90 days...........- Re) * 
Commercial accept.,90 days .. 43 .. 


Sea Be REAR IRIE ATES 


tease oS OD oe oO at Pe 
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— ‘ { 
Return for Week ended June 3, 1925. 








| | par |sune 4, 
{ Exchange. June 4,May 21, ‘May 28, June 4, 
New York on— | | Level.| 1924." 1925." 1925." 1925. 
a: 7 | 
| | 4285 | 48137! 48125| 481 
MEE secs ‘Dollars for £1 48666 {| 43150 | 4°8625| 4-8625| 4-a616 
Cheques ...+-- | 431 | 48587 | 48587) 4:8562 
A ~ gheguesCentsforlfrane | 1930 | 50475 | 5145 | 5-0175| 49125 
Sed ssseee » (Cents for 1 franc 19°30 443 5°01 49325) 4:80 
Briweriand .. » (Cents for 1 franc 1930 |1759 |19:34 | 1935 | 19375 
— " |Cents for 1 lire 19°30 | 435 «| 40775) 3985) 3992 
_ per » (Cents for 1 mark 238] |... 238 238 | 238 
Vienna aay » (Cts, for Austrn. shig.) 1407 | .. 14-0 140 = |140 
Madrid .....- " \Gents forl peseta | 1930 (1349 /1458 | 14515 | 1458 
Masterdam ..», (Cents forlguilder | 40195 3741 (4019 | 40145 | 40165 
“eng 1684 [1887 | 1881 | 18-78 
pa wanes ‘Cents for 1 kroner 26°80 | | ob ae 1g-a8 16°79 
holt ” i ; ; 16 
—s Sie ” \Cents for 1 drachma; 19°30 1775 | 1°74 1°725 | 16°875 
Montreal.....+ » ‘Can. Cents for $1 100 =| 9862 | A%pm.! 100 00 
Yokohama .... ,, (Cents for 1 yen 4985 4072 (4190 | 41-625 | 41-15 
Hong Kong.... »» |CentsforH. Kong @| .. (5212 |54°70 | 55:00 “65 
Shanghai »» |Cents for] Shng. tae! «- |5162 | 7410 74°875 | 75°35 
Calcutta ...+.. » |Cents for 1 rupee .. | 30°39 | 36°22 36°375 | 36°40 
Buenos Aires.. ,, |Gold pesos for $100 | 10365 13375 | 10923 | 10880 | 110'50 
Rio de Janeire » \Centsforlmilreis | 3242 (1065 | 10°30 10°50 | 10°65 
Valparaiso .. ‘Cents forl peso | 2060 '10°87 | 11625 | 11-625 ' 11625 


MOSCOW QUOTATIONS FOR CHERVONET2. 
According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 
$00 sterling equals —_ chervontzi, 


GOLD MOVEMENTS. 


The following table shows arrivals and withdrawals of gold 
during this week :— 





Impoited into Great Britain and 
Northern Ireland. 











Exported from Great Britain and 





Northern Ireland 





From— &£ To— i £ 
Medici dae esse seny ces S5S51 | Germany .....600:566 soe.--| 202,170 
British South Africa .. 53,703 Netherlands ..............-+| 12,505 

ME iwet<eenentdidcugerel 750 
WEED “cnc kutjdenstsabeucens 24,178 

— peentebeereqnanel ~ 
British India ......... coese| 40,425 
Other countries ............ 68 

Total declared value o: —— Tovai deciared vwaiue of 

SEROEND nciccccecesecns 93,234 SEPOTW cocccccccecccesel 317,257 
Messrs Samuel Montagu and Co. write on June 3rd as 


foilows :— 


GOLD. 
The following movements of gold to and from the Bank of 
England have been announced since those reported in our last 


letter :— 
Withdrawn. Received. 

£ 
EN Ghaddenedédadenveetean = oer. 
PUNE ccc Neds ceveee babes dass 21,000 .. 40,000 
SN Gncnanes seeeukwekabaieeth nil cnc: 
CURLS Wacdus issvtsediveseesems — ee a 
WS SUhS la die aeccacbarecens 353,000 .. 207,000 


The origin of the gold bullion received on the 


29th ult. was not 


Destinations were shown in respect of the 
as follows :—£,230,000 for 


India, £20,000 for South America, and £50,000 set aside for 


Australia. 


During 


the week 


1925. ARRIVALS. £ 1925. WITHDRAWALS, 
May 29 ...0--+4++0+ Ra OS NT NE Riveeseseveo sence. bars sold 21,000 | disclosed, but the £207,000 received to-day was announced as 

ST sa vieheee vecesdhserekaa i be” MR ibiakih vas 5464 ob tensa 
SANE aco titssnbsadeest aie nil | June 2—8. America........ SOVS. 26,000 Austrian gold coin. 

ao Bade dacsees Austrian coin 207,0C0 Commonwealth Bk. : : : 

Dian cama ae os Miketetiesctre bars ssid 128000 | £300,000 sovereigns withdrawn, 

wp BS vcccececcocesqacesee cece nil MINE 6 05 e8n0'ces cit sovs. 230,000 

sdkensthuctets bars sold 28,000 : 
e: Wi aknckchronses sovs. 40,000} the Commonwealth Bank of 
Total arrivals .......... <47,000 EE tucnncdeénnamecie a 512,000 


Net efflux, £265,000. * Earmarked. 
CENTRAL AMERICAN EXCHANGE RATES. 


the the following rates of exchange :— 





Country. [ParValue, Usance, | 1925, | Rate, 
Escuador........++++ \Sucres to £...... 10-00 Sight London aoe x» | oe 
Venezuela .......... \Bolivares to £ ..) %5°25 ” May 27 
Chemie (Bogota) . .|Pesor to £20......| 100 ” June 1 im 

Heys on heeheeonwil ‘Cordobas to £.... 4°8665 ” April 30 
San Salvador. ovce eae aman ene onee 973 ” May 30 990 
Guatemala ..........,.Pesosto&........| 90°23 ” May 30} 293 
Coste Rica .......... -.|Colones to£ ....| 1045 ” April21 | 1892 
BOE Secescsscars pencetoBoliviano| 1920 ee ay 12! 178 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
| Union of South Africa. 


From close of Mail, 
June 5, 1925. 


London on South Africe._ 


Union of South Africa, 
From June 4, 
1935. 





South Africa on London. 





Buying. | Bal Selling. Buying. | Selling. 

t 
TU sisecctpiehdl ae dis. rem.| ,om. 
Demand ................| 13% dis. | i " ‘e Btoa% 
BEN Kidcwsesncsucsiat 2 o' 9 % n | 
sieve einai dieidies RR fae n | % mn ” ” 
nee Occcccccces ove EY ” | % ” ” ae be 

aD -seccce Se eeeeeens| 3 ” 1 1% nm | 2 ” Sieliasint li nniedsTennteniiiinoettabiapiniaials 


OVERSEAS DOMINIONS RATES. 
CommonweatrH OF AUSTRALIA AND DomINION OF NEW ZEALAND. 











London on Australia and Australia and New Zealand 
New Zealand. on London, 
Buying. | Selling. Buying. Selling. 

| Aus- New Aus- New | Aus- New Aus- | New 

| tralia. | | Zeal’nd tralia. | Seal’ng| tralia, | tralia. |Zeal’nd| tralia. | Zeal’nd 
es IE, 
Bees" - #3 i i oof 
ae el a BRB) | BB 
0 yn + ae 974 974 98 

eee 97. = 97 97 





ie 


IMPORTS AND EXPORTS OF GOLD, 
—— __._____Week ended May 27, 1925. 
Exported from Great Britain and 


a 
hee into Great Britain and Hl 
i] Northern Ireland. 


Northern Ireland. 





From— 





——— | 
= nade ™ ye || 
cp tet eee ees seen * } OO eee eee ee eeweeeeee, 222 | 
British West Atrio 7777777] ER 08 | eee angen 
Oreee South Africn . 2.35.) 29,097 || Switzerland siéecvewees Sie 
Wher coUntrieS oe. 2002121.] 20M] Spain seraeeccccscccsscesees] 16500 
| | PES oii cechTivvescouscctscl ee 
S GE cucivsriecidecces eoees| 51,500 
j GibzAdORE .occccidessovevees 9,150 
Kemym.....scccccccecees 1,084 | | 
British India ieasawt canes 527,239 
| Straits Settlements ........ 9,000 
| P= conn aaa i ee 
er countries ..........+. 
~~ declared value of | Total declared value of}/————— | | 
DOTS 6 os ksine seveeees 1,234,424 | GMBOONS i is ccscceccccees 667,043 |} 


under review £226,000 on balance has been withdrawn from 
the bank, reducing the total net influx since the resumption of 
an effective gold standard to £734,000. 
The Commercial Bank of Spanish America, Limited, quotes | 4 1,196,000 bar gold purchased by the Bank of England on the 
26th ultimo, the Customs returns for the week ended 27th 
idem show an amount of £1,168,500 in bars of refined gold 


as having been received from Russia. 


With regard to the 


The following table is 


based on figures given in the United States Federal Reserve 


Builetin for April, 1925 :— 


New Centra Banks of Issue. 





Head Office : 


Chief Foreign Branch: 


THROUGHOUT 

















54, LOMBARD ST., LONDON, E.C.3. 
And over 1,800 Branches in England and Wales. 
Executor and Trustee Business Transacted. 
Every Class of Banking Business Undertaken. 


168, FENCHURCH ST., LONDON, 
E.C.3. 


AGENTS & CORRESPONDENTS 
THE WORLD. 























Notes in | Ratio of — of 
Circul'tion Metallic ther 
Country. Date Opened. ‘(£1,000 "| Reserves | Reserves 
Sterling).*| to Notes | to Notes. 
Te 
Esthonia............| Feb., 1919 1,183 3 
Czechoslovakia ......| May, 1919 | 47,029 13 8 
Jugoslavia ....... ...| Feb., 1920 | 18,935 2 6 
Russia ....... ssseeee| Oct., 1921 | 58,095 29 75 
Lithuania .......... Sept., 1922 1,911 33 69 
Latvia ......ccceees-| Nov., 1922 1,140 26 74 
Austria..........0+-) Jan, 1923 | 22,856 1 40 
Danzig ...eeeeeeeees+| Mar., 1924 1,071 10 45 
Hungary .......se00- April, 1924 | 12,173 14 47 
Poland .........++...| April, 1924 | 20,356 |} 2 42 
Germany............| Oct. 1924| 95,189 | 51 17 
* Calculated at gold par. 
LIMITED. 
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THE ECONOMIST. 


SILYEE. 


The market has been quiet on the whole, with rather scanty 
supplies. America is still a reluctant seller, and has even 
bought from this side. Prices have firmed up considerably 
owing to the disquieting occurrences at Shanghai, where dis- 
turbances have arisen that have had to be combated by military 
action. Naturally, some uneasiness has been created, and the 
export trade has been temporarily paralysed. The trouble may 
be local and transitory, but Chinese politics are so involved 
and unrestf{ul that some uncertainty as to the course of events 
can only be expected. Reuter telegraphed on the 29th ultimo 
from Bombay that the monsoon was already visible, a week 
in advance of its time. The rainfall on the Bombay coast has 
extended to the central parts of Bombay. An early breaking 
of the monsoon has sometimes been a prelude to a deficiency 
later on. No fresh Indian currency returns have come to hand, 
The stock in Shanghai on the 30th ultimo consisted of about 
62,600,000 ounces in sycee, 42,500,000 dollars, and 87o silver 
bars, as compared with 63,700,000 ounces in sycee, 45,000,000 
dollars, and 870 silver bars on the 23rd idem. Statistics for 
the month of May last are appended :— 


Bar Sirver—Per Oz. Standard. 


Cash Two Months’ 
Delivery. Delivery. 
d d 


Bar Gorn. 


Per Ounce 
Fine. 
s d 
84 114 
84 11 
84 11: 


Highest price......se+e+ 313 
Lowest ,, 
Average ,, 


eeee 314 
31 eeee 3lys ere 
31846 272 


31: 303 coe 
GOLD AND SILYER PRICES. 


Gold 
Per 
Ounce, 


Silver. 
Cash. 


Silver—Per Ounce. 
Cash. Forward. 


Date. 


May 30....| 


s 4 d d d 
84 4 313 31% (|June 13,1919 54 
June ank Holijday 1,1920..; 512 
84 114 313 3144 


10,1921..| 354 
3...0| 841lg| 31a] 319° 9,1922 .| 353 
4....| 8411g| 31d 315 8,1923..| 314 


5...., 84114 | 302, 5,1924 | 353, 


NOTICES. 


Mr Percy Arnold, manager of the Bank of Adelaide, 
don, has, for reasons of health 
leave of absence. 

The National Provincial Bank, Limited, announce that a 
branch of the bank is now open at 53 High street, Clapham, 
S.W. 4, the hours of business being 9 a.m. to 3.30 p.m., 
days g a.m. to 12 noon, 

An agency of the Bank of London and South America, 
Limited, was opened at Barranquilla, Colombia, on June 3rd. 

Lloyds Bank, Limited, announce that a branch of the bank 
is now open at Norbury (corner of London road and Stamford 
road), S.W. 16, under the management of Mr J. F. Smith, the 
hours of business being 9 a.m. till 3.30 p.m., Saturdays 9 
a.m. till 12 noon. 


Lon. 
, been granted twelve months’ 


Satur- 


Barclays Bank, Limited, announce the opening of a new 
sub-branch at High street, Lakenheath (Suffolk), under the 
management of Mr L. C. Bacon, who is also 1-anager of 
Mildenhall branch. ‘ 

We are officially informed that, in view of the close asso- 
ciation which exists between Lloyds Bank, Limited, and the 
Bank of British West Africa, Limited, the boards of both 
banks have decided to amalgamate their businesses in Egypt, 
which will, as from the close of business on 
be carried on in future in the name of Lloyds Bank, Limited, 
for the benefit of both banks. Lloyds’ Bank, Limited, have 
retained the services of the princip: al officials of the Bank of 
British West Africa, Limited, in Egypt, and two directors of 
the Bank of British West Africa, Limited, will join the 
Egyptian committee of Lloyds Bank, Limited, in London. 
Lloyds Bank, Limited, will take over, as from M: YY 30, 1925 
all the assets and liabilities of the Bank of British West Africa, 
Limited, in Egypt. 

The directors of the Midland Bank, Limited, have the 
pleasure to announce that they have elected Sir Arthur 
Adlington Haworth, Bart., of Manchester, to a seat ct their 
board. Thev also announce the opening of a new branch 
at 14 Grand parade, St Leonards-on-Sea, under the manage- 
ment of Mr N. J. H. Tutt. 

The Standard Bank af South Africa, Limited, announce that 


an agency to Nelspruit branch h 
Boven (T ranevaal). as been opened at Waterval 


May so, 1¢25, 


ako 
ae sear 
Be Ee a a 
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WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND 


(b) Week —- May 29, 


) IRELAND. 


at, 
Week ended d J “ 
nea Week e une a 1925. Aggregate 22 Weeks, ite 


_— May 30,/Open. ‘| Passen- | Goods, | Passen Goods,| Toul 
ers,&c.| &c. se: 8, 
is wom ters,fc.  &¢, = 
< es eo 7 — 
Great Western | —— = 
Do for 1924 


£ 
648.0001 4.963a00\7 apt a 
626,000) 4'802'0 Lahm 
Lond. & N.-Eastern (e) 6.714 | | 392.000 '7.584,000 
same period 1924) 6,714 | 


1,130,000) 8,226,000 14862000, yea 
Lon., Mid., iy Soon ¢ 
1924. sseok 


{ Total 
fo 


1,156,000) 8,070,000 159 

1'587,000) 11895000 isogsny amu 

1,487.00") 11583000 13515000, Sgr 
530.000) 6,317,000 2,537,009 RG 
454,000) 6,137,000 2'558'000 tsa 
41,380 694,271; 87,084 785 3 
48,399) 775,132, 85.773 oa 
260,192). a E 


Do for 192 255,903) 
Lon, & Sub. 


D> for 1924 ee ee i : Z - | o— 
Belfast & Co. Down (b) 72072 305 "ee 
Great Northern ....(b)) 317,550 378,500) 3 


Great Southern oof aie 0) 700,831 941,967; 1.642% 
ee 
OVERSEAS RAILWAY RECEIPTS. 


) en 


33,204| 


Gross Receipts 


Total G 
for Week, — 


Period. g 
a 
a 


INDIAN, 

Re) od. | 
2,735.00 + 8.030, 12,88,000+ 27 
35,400 + 1600 211%m-— sx 
6,71,380'~ 82.561 36,87,420 — imum 
Bengal one | 16,42,000 —1,74,000 5,08,41,000) — 3,735,475 

Senay. ier. &C.1 8weeks May 23 3,005 | 25,02,000 1,54,000 1,94,50,000 — 3719 
| Sweeks 2 14a | 45,717 + 1,79.-20) 45,6¢,950 + 6975 
Delhi,UmballaKalka) 7weeks May 25, | 1,10,300-- 7,253) 782400— 43m 
Bast Indian \S9weeks Dec. 31 2373 | 18,45,000) +4,57,000 130.65,000 +6611. 
G. Indian Peninsuia| 7weeks May 23 35,2254 31,70,000 21,300) 2,40,55,800 ~11,09,73; 

Madras & 8S. Mahr ..| 4weeks 2) 3,029 | 17,00,000 — 44,202 7661,000 — 1.9334 
Nizam’ ica uma 5weeks. 9 965 | 5,62,1 64+ 10,888) 20,37,850— 91377 


Ene sores | Swoeks'May 2 Lora 
«seeees| Gweeks 9 118 

Bengal &N. Wesiae 6weeks 9 2,062 
Nagp - 4weeks Apr. 25 2,800 | 


Rohilk’d & Kumaon! 5weeks 2) 259 64,875,— 17,641) 297800 — 251% 
Do Lucknw-Breilly; 5weeks 2) 287 77,747, — 11,740; 3,59,386— 5.0% 
South Indian 9 1,876 | 10,91,340 + »% 8,902! 57, 7,695 — L48.lt 


(s) Total receipts of all lines. 
ARGENTINE (a). 


' 5weeks 


£ a ee i 

Argentine N.E, ...... |s8woeks tay 5 x0 754 15,0001 — 900) 634,700 + 50,0 

Argentine Trans. ... 47 weeks| oi 3.513) — 701; 151,538 267% 

é |48weeks 50 2,602 | 150,000/— 13,000) 7,252,000 + 38,00 

- | 48weeks ad 13,968) — 96; 61.751 + Al 

..48weeks| 30! 4,713 | 220, 5,00.| 10,714,000 + 787. 

48weeks| 30} 1,882 25,000! 4.399,0001— 98,00) 

../48weeks! 30) 3,305 : 27,000! 10,579,000'+ 190.00 

. .|48weeks| 30} 1,202 | 70,000) 3,014,700 + 180,40 
48weeks| 30, 729 25,500) + 500) + 


CANADIAN. 


Central Argentine | 
Cordoba Central . 
Entre Rios ___ 900) 1,227,600'+ 125,80 


2 
| 4,193,500 — 136,226 81,723,884 693408 
"31114061 3,626,000 —9.2,000_61,175,.00 —8, 146,00 


BRAZILIAN (b). 
Gt. ae of Brazil. . weeks |May 23) 1,011 10,600;+ 3,700 
22 


Canadian National. ‘looweeks! May a1| 
Canadian Pacific. ...2lweeks| 


334,300,+ 120500 
eeks 30 1,831 24.637; — 5. 762}  578,53\\+ 17,47 
poche 31, 1534) ~—s 31, 350) — 


6 406) 
CHILEBAN. i 
fagasta Qlweeks|May 24; 838; 42,800 + 15,365 
Nitrate (j-monthly)20weeks —31| 366, «43,468 + 4,706 
CUBAN. 


avana Central ....'48wveeks' May 30, | 
United of Havana . 48weeks | | 1,250 





827,860|+ 33/ll 
371,996—_ 262 


cals 
4,611  674,504+ 481 


14,249 + 
_55,019 4,682,020) + 573,22 


80,799 + 





URUGUAYAN, —— 
8 ks M. a nui 26, 26,735) 351 — 4,145 1,324,275\+ wi 
Cc, Deeg. (ent xi: : eeediae! . 7.220\— 889» 2/9,100/— ca 
C. Urug. (North. Ext) 48weeks| 30 iss 2,605; - 1,280 139, “a [3 rs 
C, Urug. (West. Ext)\48weeks| 30 211 | 2195 _1,485,_140,7 


OTHER OVERSEAS. 

Ps. 22000 2000, les0+ 68 

Reyptian Delta. eee io goo | 83551-1451] m8ume+ is 
25, Jot 


125,173 + 32,430 2,587,220 + 332,85) 
Mexican Railway 31| 432 | $378,200 — 43,800) 6,086,200 + 1,345.50 
New Cape Central . | 9 205 2,706) + 571 


56,657 + a0 
../48week 30! 274 6,000)+ 510) 219,100 + 
Paraguay Central ..|48wee at ae 


Salvador 48weeks 30} 100 3,131) +_ 208,685 + _ 16. 
(a) Converted at par. (b) Converted at the current rate of exchenge 
TRAMWAY WEEKLY GROSS RECEIPTS 
Total 
Receipts. 
| + or 





Receipts for 
Week. __|_ 


1925. | +or—| 19%. 
— 3,599 “TA + ra 


| | £84,529) — 

Buenos Aires La- 3+ 
croze Tramways. .|47weeks 2 .. | £12.659\— = a 
Burnley Corporation lweek 30} 12 | £3, 53, + 931 = 
Calcutta Tramways .|44weeks 30} 354} #R01,25485 + 299" oy 061 + 
Chatham & District, 20weekr 2l; 15) £1,424 + 3 47,512 + 
Egyptian Markets ../i9weeks 14, .. £2,309 + 3 


G Co: ti 
lasgow Corpora‘ ca! sol 108 £46,513 — 456 231500 + 


Tran: ways | , os 
tavery Thane al weeks 18 £1, 759) + 213, 38,5 
£26,603 + 1,774) «225,714 + 


Liverpool Corpora- 
tion enmens ..| 8weeks! £34872,+ 1. 290 731,32 + 
Rs 45,495, - +S 


L.C.C. Tramways ..| 8weeks 
Mauras Elec. (2 wks)|19weeke 92,492 — 
Pernambuco Trams .|22weeks “ £4, 228) + 947.6% + 
Singapore Trams ..|23weeks oe 


Name, Period. 


Angio-Argentine. .. .|2l1weeks|May 27; 


\ 


817,49— 


a sa aenamematials 


a a 


tt ee te ee be tt tt ee tt ak ag a et et rt rt Ct et OD 


o> + 












DIVIDEND ANNOUNCEMENTS. 





* Interim div. 


Name of Company. Interim|Date off Method 
: | oF ay | of 
ND, | Final. | ment. | Payment. 


















































— ; Bengal and Nori ‘Central India 14% oe Less tax 
To : ; mt mballa-Kalka cidenwene oi (&bonus) of 3%) Less tax 2/5 
3 relhi- 7 » 
— @ ies cekaubut ee-| 2% “+ .: 
cei, Gt India and Kumaon escocest’ jatouns of 1%) Less tax 2/7 
_——— nks. 
L227 Tova Scotia ....+++0++ «-| 4% ++ | Quarterly 
2d SS. ae sive Fs oe ee | Quarterly 
; seer | of j } 
S088. @ pouitable Trost -..--+--+++eeee0| 3% =e Quarterly 
Rs fee © anty Trust COMpany ..++- 3% (June 30 Quarterly 
Osi tad Bank of Egypt ....--e0eee- | 5/ p.s.*\June 15) Less tax 
me 3 Insurance. | Tax free 
© General Lite eeeeee eevee seeereee! "7 i — | 
ie Fs Pioneer ares “ steerer ereees \ * | ee } Less tax 
O35 3 Min ng. | } 
6 9 [= Angola Diamond....-+++++++ coos} 2/ ps. i on ee 
— = esperanza Copper, &c. sate RT OF Es = 
A 8 Hi [Lahat ..-- o0008 0000606 eee eee ee | ee ee 
Ti: HAM \saiavan Tin Dredging 1 pst ee Less tax at 3/104 
Tak Merico of L GIO cevecccecerses | 2/ ps. F une 24 Tax free 
nS) zhodesia COppel...--eerererrcee | oe . } o. 
ee Southern Perak ...+-++0e- ccceee 6 ps"). Less tax at 4/ 
Live Tea and * uber, 
- HAY = pesoeki Plantations .....++++++- OP Tee 1 és 
\ Be Bidor Rubber .....--++seseeeees | o.-, July 4) Less tax at 4/6 
Se — fBorhat Tea . ssrreeeeneonee ne 8% +t | ee ee 
F British Indian Tea........-- eee -| 39%t -. __| Less tax 
© Bokit Kajang Rubber ........-. 74%* (July 16) Less tax 
ross  Covlon Estates investment......} 40%t| .. | Less tax 
tg, ie Chargola Oe tcecoeus eoeseeeese Ta%t | 7 j *e 
= Dejoo TOR ..cocccescescevvere ees] ** | ee | ee 
b Or = es "J «t T%t+ . 
© Deltenne Tea weveeceeeeeeere e- - se 
MBE Dooars Tes ....--- see sere veeee| 30%t July 2 Less tax 
Empire of India Tea...... eoeee+| 29% July 2) Less tax 
. Emr | 
Be ti + Imperial Tea....... ao0e) aes cee od ee 
te. > Java United ......... “tS et ee . ia 
i MMR co cups ssneas es eehese ens 4 | e sess tax 
50.20 fi Lendu Rubber........ ae aaa S a ae Less tax 
37700 HR Looksan Tea........+-.seeeees i | 2 | ee | Less tax 
— | Luskerpore yieter insti SOR eK he ed * oe 
00 © Madingley Rubber........ Cine Ses Pols ess tax at 4/6 
6,79,2%5 > Malay Rubber Planters ........ ' 5% \July 1 Less tax at 4/3 
a F Maleber Tea...... prsasenenseces tet se] = 
1) Nordanal (Johore) Rubber......| «+ A ae 
11,0874; Parin-Bruas re ee | % \May 29 Less tax at 4/42 
— Selangor River Rubber ........} asa ' | ee | Tax free 
137 CE Piiciincscccseccne caves | % «7 a 
25,185 Sungei Rinching Kubber........) «2 | . | Less tax 
BOM Tanah Datar Rubber ........ ool on oe | - 
148,412 PINE NORE ncesescesonenct, joe. | ee | a 
Other Companies. | 
Agar CYOSS....+sseeeereeeererees| 5%* | .« | Tax free 
Albert E. Reed.......... | WOti. os | ee 
aged arr 20%+} .. $< 
sate Army and Navy Investment, Def. 5%* | .. | Less tax 
% Barclay, Perkins ......... wna | £6ps.; ... | oe 
30 Barnagore Jute .............05. eget ae, 7 ie 
i Barnsley and District Traction..| «. +. | Tax free 
te arene oe Electric ......} 435+ pees vo 
sover Colliery .......+.6 ee ae vei Tax fr 
on British Electric Traction ......| _-- | oe | wd 
wat British Tobacco (Australia) ... | 3%* |June 30! ae 
258 Canad: Landed Investment ....| 24% July 2) Quarterly 
Lae Canadian and Foreign Investmt. | %t <s Less tax 
Cape Electric Trams...... soseee] S%* July 1) Tax free 
; te LUUS"ssesen03 wesees he et Less tax 
M6 — Bridge and Engineer-| oe } tim 
Mim HI Consett Iron...........-...ccc) NO | Sof 
Denny, Mott, and Dickson....02) 4 | 2 os 
innington Main Coal 5 Jae 
T2250 Don Fishing .......... tf cada cle at 4/5§ 
114% Eastern Telegraph......... ee én Tax free 
99.8)4 a, Dempster........ cocecece| ve 
— orestal Land.......... cocccccs! Lf Ds, a x 
Goldsbrough, Moré <.1222220.1| “LRM ss | Hess tax 
ay olbrooks ...... secawasid peaces .-| 6 (& be .) 1 
fl Hudson's Bay Co. ......... | sat is an Ore pa) Tae tow, 
iN Masato. soeeel Pt | bonu|s of 5%) .. 
Imperial Tobacco of Canada. iad’ 1 gs ‘June aes Tae ah S15 
“ar sane Trust Corp., Def, ..} 12} Birr. a 
4]? mes Finlay .......... oncevocct Site | < 
Sim 1.GenaP. Paid 00 este] “eh se pag om 
Joseph Burton himnsaddemease foe ‘a Jel 
pinetley oe Thackeray Hotels} .. | .. és 
“i nvestment Trust..../ %+ Kai 
5 Lamb Brewery ......... nsecees) | aaBS Tax free 
We’ Lanston Monotype ............ | 2%* June 11 
~ Lewes and District Electrie ....| |. | fe 
Ee. edig’s Extract................} 7, * July 2 
— Central Markets Cold) —_ eo 
a ws TE eee eee eo Less tax 
68st a and Mediterranean Gas..| 34%+/ .. Tax free 
1,033 assey’s Burnley Brewe 
su Maypole Dairy? FY. coves] , ae ee 
xs es airy, Def........ seees| 10%* July 1) Less tax 
or oh CUO vsccstat. He FE Zs ee 
= endear a” treseeeeeee! UY Pst (& bonus of 2/6 p.s.) Tax free 
1638! Newcastle Breweries || /°*°"*'| 3ae lyurw "y 
the New Hucknall oan reteeeeees| 3%* July 1) Less tax at 4 
; New Paccha Nitrate Fi vecvcvite SH* | oe oe 
N. of Scotland Canadian ates’ | ate le ts Less tax 
Oriental T ort...| 74%* June 30; Less tax 
hemnetiie elephone .. . ....., + | .. | Tax free 
peer _ Water and Power $2 p.s. July 1) Quarterly 
. Royal Deion Oi 000s ous oeeeeecees| 3 July 1) Less tax 
ee ls nee) BBE ss : 
- San Sebastian Nitrate Sonee oss j 10% + ee oe 
186 Shell” Transport testi eats - 
South-Wes sisceceeees, 2/6 ps.* July 6) Tax free 
a Splomest African Co. ....44..| 5%" June 17 Less tax 
cn, fa ceremson and Howell 227207777") abage | | : 
fot Sida Prana rl oe seesees | 159 |. | Pax free 
eit Tredegar Iron and Goal 777°" 0%* |June 25 oe 
“4 Trust and Lenn an sossvees| BHt | oe Tax free 
United Premier Oil aa 3 Wo a aaa 
38 United River Plate Telephone. | 5%t |. io 
3H vnited Tobacco (South) “3 | St | +e Tax free 
and Defa uch), Ord) 6 
a Vaher’s Wiltchicg taccteteees| Ops oe Tax free 
au all frien Brewery. coos} 108 .. | Less tax 
42,015 Western Noma ‘+ .4%* |June 30) . 
9,146 Whessoe Found DA sssreeeseess 5/ pS.*\Jume 24 Tax free 
call ry .. detect. he oe Tax free 
oe 


oe oe 


William Shepherd .__ 
orkshire Dyeware . coneuee ing 


ee | ee { oe 


ix Railways. _...! 4%* | &bonus| of 2%) Less tax 2/5 





7 Rate % per annum, except where , Dividend 


marked % or stated in Cash. 
+ Final div. 


| for Whole 
Years, 

Lat’st) Pre- 

Year. vious 





| 


! 
| 
| 


| 


| 12h | 124 
lj p.s.1/ ps. 
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Profit and loss .. 
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ANALYSIS OF BALANCE-SHEETS. 


ELDER DEMPSTER. 
December 31, 1924, 











LIABILITIES. Compared | ASSETS, Compared 
with Dec, with Dec, 
Saget, 3l, = Amount, 31, 1923. 
£ £ 
6% cum. prf.shs. 3,500,000 .. ee Property .....c0 750,719 
53% cum. prf. shs. 425,000 .. on In Tae tmen ts, ; patra m 
64% ** A” pref... 2,500,000 .. ee fleet, &c....... 12,422,426 .. — 188,321 
oo asses anaes ne oe Debtors ........ 1,263,654 .. + 82,996 
% deb. stock .. 1,000, oe GS cksletiewe ° 
5% a” deb. stk. 1,000,000. :. ee 
Reserves ........ 1,375,000 .. os 
Creditors ........ 3,064,379 .. — 6,680 
Bills payable .... 736,953 .. — 78,577 
Employees’ sav- i 
ingsfund .... 145,070 .. + 15,600 
Profit and loss .. 180,223 .. + 36,697 
Cie ssc: 14,736,625 .. — 32,960' ‘Total ...... 14,736,625 .. — 32,960 
BOOTS PURE DRUG COMPANY, LIMITED, 
March 31, 1925, 
LIABILITIES. Compared | ASSETS, Compared 
with Mar with Mar, 
ae = Amount. 31, 1924, 
| £ £ 
Ord. and pref, | Properties ...... 1,241,£70 .. 10,92 
eapital ........ 2,400,000... Se dsacsedevens 516,709 «. + 1754 
Creditors ........ 473,691 .. — 11,149) Stock ............ £06,910 .. — 62,052 
Staff pensionfund 60,000 .. + 20,000 Debtors: ........ 440,915 .. — 128,249 
Depreciationfund 377,113 .. + 33,656) 5% WarStock .. 248,125 .. as 
Reserve fund.... 503,989 .. + 100,000| Cash .. ........ 31,201 .. — 66,287 
Profit and loss .. 408,640 .. + 98,088; Investments in 


subsidiaries.... 893,000 .. + 275,000 
| Otherinvestm’nts 45,003 .. — 496 


Total ......+. 4,223,433 .. “+ 240,595! Total ........ 4,223,433 .. + 240,595 


BURMAH OIL, 
December 31, 1924. 





LIABILITIES, Compared | ASSETS. Compared 
with Dec. with Dec, 
Amount. 31, 1923. Amount. 31, 1923. 
£ £ £ £ 
6% pref.shares .. 250,000 .. Refineries ...... 823,148 .. + 258,915 


Weils, plant, &c. 350,000 .. 
Field electrific’n 605,345 .. 
Pipe lines........ 348,715 .. 


22,690 
101,300 
45,104 


% pref. shares .. 750,000 .. ee _ 

8% pref.shares .. 3,000,000 .. ‘ — 

Ord. shares ...... 5,151,192 .. és ~ 

General reserve .. 1,000,000 .. 4+ 200,000, Tanks, t’kers,&c. 825,680 .. — 

Insurance fund .. 440,000 .. + 20,000! Stocks of plant .. 2,253,108 .. + 

Fields  expendi- | Stocks of pr’ducts 1,057,970 .. + 73,485 
ture reserve .... 150,000 .. +150,000| Investments .... 5,747,165 .. +1 

Fire and marine | Sundry debtors .. 2,660,470 .. — 471,898 
DR a: ones e-» 666,269 .. + 5162 | Cash andloan .. 810,270 ..— 63,023 


| 


Provident fund .. 822,526 .. + 181,062 
Sundry creditors.. 1,784,114 .. +136,780 
Pref. dividends .. 129,063... + 313 
Profit and loss .... 1,338,707 .. — 73,665 


Total ........15,481,871 .. +667,652)  Total........15,481,871 .. + 667,652 


BRITISH ELECTRIC TRACTION. 
March 31, 1925, 









LIABILITIES. Compared | ASSETS. Compared 

with Mar. | with Mar. 

Amount. 31, 1924. | Amount, 31, 1924. 

£ £ £ £ 

Ord. stock cece LES <6 Investments .... 4,467,728 .. + 164,540 

Pref. stock ...... 712,744.. ea | Leasehold prem.. 39,896 .. — 130 

Debentures ...... 1,620,012 .. — 19,885 Furniture...... os 2,376 .. — 20 

Reserve........ .. 520,000 .. es | Debtors........+. 161,923... + 17,726 

Creditors ........ 14,454 .. — 4,831) Cash ..... ccecsee «=A oe = LD 
Loan from 
bankers ..... .-- 100,000 .. + 100,000) 
Int. on deb. ...... 38,520..— 380) 
Undivided profits | 
account........ 245,381 .. + 30,019) 


Revenue account | 
balance........ 114,312... + 9,860) 


Total ........ 4,691,686 .. + 114,781 | Total ........ 4,691,686 .. + 114,782 


ANGLO-ARGENTINE TRAMWAYS, 
December 31, 1924, 











LIABILITIES, Compared | ASSETS, Compared 
with Dee. | with Dec. 
Amount, 31, 1923. Amount, 31, 1923. 
£ £ : & F 
Ist pref. shares .. 3,200,000 .. + Concessions, pro- 


ref. shares.. 3,050,000 .. ae perty, &c....... 20,630,223 .. + 7,151 
Sea ahares wivees 3 700,000 «a Discount on debs. 203,368 .. — 81,490 
4% deb. stock.... 3,872,869 .. 54,007 |Stores& furniture 279,455 .. — 23,544 
Accrued interest., 77,457 .. 1,081 | Debtors. .. cocvee 152,89 .. — 19,578 
44% deb. stock .. 1,642,209 .. 8,690 Investments .... 14,409 .. — 520 
Accrued interest.. 36,950 .. 195 | Deposits in Buenos 
5% deb. stock.... 5,861,442 .. 18,900 | Ayres......-++- 7,089 .. aa 
Accrued interest.. 24,423 .. Te (GE Fi isedisses . 169,412 .. + 326,046 
Sinking fund .... 124,131 .. 8,534 Paving work .... 64,382 .. — 39,04 
Renewals fund... 431,059 .. 20,495 |Bills receivable,. 10,223... — 10,736 


l+++ 00001] 


Creditors........ 1,100,349 .. 205,750 | 

Divs. unclaimed.. 7,019 .. 3,941 | 

Interest accrued | 
on profits...... 179,500 .. ee 


B'I'nce of revenue 
account......-. 24,046... + 10,408 | 


Motel ...... 2233144 .. + 158,295! Total ....,,..22,331,454 ., + 158,295 


FORESTAL LAND, TIMBER, AND RAILWAYS. 
December 31, 1924. 


LIABILITIES. Compared | ASSETS. Compared 
with Dec. with Dee, 


Amount, 31, 7” none 31, _ 
: Freehold land.... 4,294,526 .. + 240,836 














Pref. shares...... 1,865,852 .. ae 


Ord. shares ...... 3,708,837 .. os Holdings in asso- 

Depreciation .... 1,252,745 .. + 109,585; ciated cos ...... 1,841,984 .. + 33,922 

Reserves ........ 1,274,163 .. + 100,000; Other investments 186,915 .. — 14072 

Reserve for ex- Live stock ...... 155,478 .. + 22,132 
change  fluctu- Timber .......-.. 74214 .. — 49627 
ations and tax- Stock .....sc00e-- 467882 .. — 41,646 
ation .......... 225,000... as Debtors ....--..-. 624,620 .. + 69,820 

Credit balances.. 578,254 .. + 49,890) Cash ...+.-++++-+ 1,149,595 ., + 41,635 

536,083 .. + 43,573 








Total eereee Total eeerter 9,440,934 * 
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MINING OUTPUT STATISTICS FOR MAY, 1925. 











Value. | Profit. 

Gold. £ £ 

oring Land & Minerals| a4 3,042 
and miles . 1,917) + 
Mining Corpn. of Canada. . ‘ a 4 <— 
North Kalgurli. ..... eae rE Oe. ep hee 

Oroville Dredging .. ... |(14 day|s toMay 22) | $23,010 

waal Silver ..........; 254 





long tons lead bullion, containing 31,646 ozs of 
|_finesilver, ‘ ie 


































| 
ea Other Notes in Return. 
Tin. | Tons. | 
Chenderiang .............. 262. Est. value, £3,616. 
a Re ae 21 
Idris Hydraulic............ es Profit, £1,949. 
amunting .............-.- 115 | Est. value, £16,205. 
MEE BENScdontecced - avcded 75 | Shipped 75 tons. 
 dicckiuanabiginee oon 35 | Value, £5.133. 
Kramat Pulai..... saeoenis a 323, Profit, £3,938. 
ED eva dévisedubbceciece ' Loss, £859. 
Malayan ...........0.-.05- 923} Value, £13,240; cost, £7,596. 
North Ropp .............. 6 ee 
sdivennthebeosseed 199 | Alluvial, 12 tons. 
LeVcdenidees .caowe 3 | Profit, £213. 


Pari Tin 
Pusing Rubber and Tin.... 
Rahman ..-. 


£327 | Profit, £240. 
534 


dd, dew Seeoseese i 
Rayfield ....... panseneoee< 35 | Shipped, 21 tons. 
EE Picsecdebéscisciedese'd 101 | 112 tons concentrates realised. 
Siamese Tin ..... soodbenbe 116 | os 
Sungei Besi....... eieeabe nid 48 | Profit, £3,510. 
Southern Perak .......... 434 Est. value, £6,282: est. cost, £1,850. 
ET ates icscecs cbtbtedee 43 Tin concentrates. 
‘Tongkah Harbour ........ os 
a iacekand 40% Profit, £2,331. 
Yarde Kerri .............. 2 és 
Broken Hill Block ........ 14 days) 235 tons lead concentrates; 162 tons zinc 

toApl.15| concentrates. 
Coal. | 
SIIB. ois oc ndancesecctcs 41,236 | in 
Durban Navigation........ 148 so 
Natal Navigation .......... 107,607 ° 
South African Coal........ 61,260 ‘a 
Tweefontein ...... Sadeouv’ 64,380 oe 
Vereeniging ..............- 164,039 - 
EE bo seewnenbcsee -+-| 37,299 | Tons sold; 11,669 tons coke sold. 
Miscellaneous. 

New Vaal River.......... Value of diamonds registered, £6,800. _ 


Broxen Hitt Sours, Linirep.—For the four weeks ended May 30, 1925, 21,770 
tons of crude ore and 14,532 tons of deleaded slime residues were treated, and pro- 
duced 4,196 tons of lead concentrates, assaying 65 per cent. lead and 22 ozs silver 
per ton ; also 7,057 tons of zinc concentrates, assaying 47 per cent. zinc. 

Mount Lyett Mining anp Rattway Company, Liuirep.—During the four 
weekly period ended May 27th the mill treated 8,075 tons of ore, producing 
2,630 tons of concentrates. 


Reports and Notices. 


Baring Brothers and Co., Limited, notify that the transfer books 
of the Commercial Cable Company sterling 4 per cent. 500-year 
debenture stock will be closed from the 22nd to the 3oth inst., 
both days inclusive, for the preparation of warrants for the interest 
due July 1, 1925. 

At a meeting of the council of the Institute of Chartered 
Accountants, Mr George Robert Freeman, F.C.A. (Messrs Gane, 
Jackson, Jefferys, and Freeman), of 66 Coleman street, London, 
E.C., was elected president for the ensuing year, and Sir Arthur 
Francis Whinney, K.B.E., F.C.A. (Messrs Whinney, Smith, and 
Whinney), of 4B Frederick’s place, Old Jewry, London, E.C., was 
electéd vice-president. 

The directors of the Indemnity Mutual Marine Assurance Com- 
pany, Limited, have elected Mr Cyril Gurney chairman of the 
company, in succession to the late Viscount Milner. Mr Harold 
Arthur Saunderson has been elected deputy-chairman. 











GOVERNMENT STOCKS, &c. 


PARAGUAY EXTERNAL DEBT.—The Council of Foreign Bond- 
holders have received from Dr Venancio B. Galeano, the Financial 
Agent of the Government of Paraguay, the sum of £4,381, repre- 
senting the monthly instalment on account of the debt service 
made by the Government pending ratification by Congress of the 
ad referendum arrangement for the settlement of the debt. 

REPUBLIC OF NICARAGUA GOLD BONDS, 1909.—With reference 
to the above bonds the Council of Foreign Bondholders are in- 
‘ormed by the bankers in New York that they have received advice 
that the May, 1925, instalment of the Debt Service has been trans- 


mitted from Managua. 
RAILWAYS. 


_ LEOPOLDINA RAILWAY.—The report for 1924 shows the follow- 
ing results as compared with the corresponding period in 3023 — 
‘er- 


1923. 1924. centage. 


£ £ 
Gross receipts .... 1,368,078 .. 1,634,937 .. 266859 .. + 1951 
Working expenses.. 947,234 .. 1,152,622 .. 205,388 .. + 21-68 


Scan EEEEEEEEEeeaemne 


Net receipts .. 420,844... 482,315 .. 61,471 .. + 1461 


Increase. 
£ 
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To the balance of £482,315 is added £79,s04 brought forps.; 
£4,000 interest, and £391 transfer fees, making a total of orwari 
Debenture interest and transfer of £23,000 as before * E20 
for redemption of 4 per cent. debenture stock absorbs t _ 
leaving a balance of £297,632. The board proposes Ate, 
dividend of 1 per cent., less tax, on the ordinary aia wear 4 
to £68,707. The sum of £72,432 is carried forward, ay 
£79;504- 


aZaingy 


RUBBER, &c. 


ANGLO-JAVA RUBBER AND PRODUCE.—The fifteenth report ars 
accounts of the above company for the year ended Dewan 
1924, to hand shows that the profit for the vear was le 3, 
against £25,678 in preceding year, which, with th: balance pooes, 
forward from last account, makes a total of lanman rough 
£37,426. The directors recommend payment of a dividend 
7} per cent., less tax, which, together with Dutch income.tay an: 
amortisation reserve fund, will leave a balance to 2 oat 
forward of £5,800. In addition an interim dividend of ¢ per a 
for the year 1925 was declared on May 1, 192s, Purning to th 
balance-sheet on the liability side, the reserve account remain 
the same at £62,762, amortisation reserve account increased tp 


£13,586, creditors stand at £16,627, against £36,063, bills pavabl 


lb London landed terms, the average price last year being 15 2.0% 
per Ib. 


NORDANAL (JOHORE) RUBBER ESTATES, LIMITED.—The directors 


amount to £20,981, against £12,664. On the assets side. hetpen : 
remains practically the same at £340,575, buildings and machines 3 
£60,944, against £67,405, furniture, livestock, and implement: ii 
£1,755, debtors approximately the same at £1,394, stocks on han) fe 
at prices since realised £43,578, against £58,529, investments » 2 
cost in United Rubber and Coffee Plantations remain the sam 
£32,246, cash is at £31,375, against £4,972. The area of Heyy 4 
rubber is the same, approximately 9,400 acres, the output of rubber JP 
being 2,114,192 lbs, which realised an average price of 1s 3id per 
¥ 
report and statement of accounts for the year ended December 3, i 
1924, shows the following figures as compared with 1923:— 
1923. 1924. 
Profit for the year ............ £13,814 £14,844 
Balance brought in .......... £11,753 £11,147 
Corporation Profits Tax...... £420 se £138 
Dividend recommended ...... 5 per cent. 6 per cent. 
Carry forward ..........00.s0e+ £11,147 vie £9,054 
CHOP  .ncorcccscstsccsececscceesceces 636,694 Ibs 506,568 Ibs 


TEMPEH (JAVA) RUBBER.—The total revenue for 1924 amounted to 
£26,034, and the revenue expenditure to /19,861, leaving a profit 
of £6,173, which, added to the balance of profit and loss account 
brought forward, together with £269 income-tax over-reservei 
written back, makes £8,111, from which is deducted { 375 income 
tax and corporation profits tax, leaving £7,735. The director 
recommend the payment of a dividend of 6 per cent., less tat, 
absorbing £5,716, after which there remains £2,019 to be camed 
forward. Development expenditure amounted to £693. The ctop 
of rubber harvested amounted to 348,230 Ibs, the whole of which 
has been sold at an average gross price of 1s 2.78d per Ib, agains! 
sales in 1923 Of 273,435 lbs, which realised 1s 2.47d per bb. 
During the year 2,054 cwts of coffee were harvested, and “ 
at an average gross price of 75s per cwt Java, as compared re 
517 cwts soid at 45s od per cwt last year. The net proceeds of the 
various crops, including the stock of rubber on hand taken at 2 
valuation, amounted to £20,427. 


MISCELLANEOUS. 


CANADIAN WESTERN NATURAL GAS, LIGHT, HEAT, AND POWs 
—The British Empire Trust Company, Limited, Stafford a 
14-20 King William street, London, E.C. 4, angoumee -. 
have made arrangements with the International | tilities aaee 
tion, New York, under which holders in Europe of the are 
shares may, by depositing the same in London, duly endor: vs 
in proper order, before June 27, 1925, receive the ones a 
lent of the cash price of $35.75 per $1oo share, e, ; 
follows :—$10 on June 30, 1925; $10 on August 3) 19855 es 
November 30, 1925; $5.75 on February 27, 1920—~935:75. Empire 
in Europe desiring to sell should apply to the a pm 
Trust Company, Limited, for full particulars and form © 


GOLDSBROUGH, MORT AND COMPANY, LIMITED. —A es 
been received by the London office from the se the profit 
Melbourne announcing that the balance at the eee 0 5 hineetl 
and loss account on March 31st last, inclusive of we evil recom: 
forward from last year, was £386,409. The ye dend at the 
mend a bonus of 5 per cent., in addition to a Or ai vident 
rate of 10 per cent. per annum, making with the ene ‘s 0 
15 per cent. for the year, absorbing £212,502, “sone fund 
be made to the reserve fund of £60,440, and to the L natt genera 
£5,000, leaving £108,377 to carry forward. The ont rectors 
meeting will be held in Melbourne on June 20th. e the capital 

ropose to ask shareholders to give authprity to increase Tha 1 

y 250,000 £1 new shares, their intention being - we for evel] 
shareholders at 358 per share in the proportion © 


five held. ittee of the 

HUDSON’S BAY COMPANY.—The governor and nue the bal 
Hudson’s Bay Company announce that, subject * , distribution 
ance available will erable thenr-to recommend a as bonus oF § 
for the year of 5 per cent. in respect of trade, sar Bor" of 10 pet 
per cent. With the addition of the interim gers trade {ot 
cent. paid in January last, the total distribute the same a8 ® 
the year ended May 31, 1925, will be 20 per owe ‘the land depat 
year ago. There will be no dividend in respect © lative P 
merit. The dividend on the 5 per cent. cumuie 
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June 6, 1925. | 


Ii be paid on July 1, 1925. A refund of Dominion income- 
i will also be made as follows :— 


Rate in the £ 
on ee 
Shareholders on the Paid. 
” pecieter at— s 4d Payable. 
December 31, 2008. ccc ce.. bw: 4 saeco Tuly I, 19. 
June 30, 1924 ...--+++ee 1 4 ..e- duly 1, 1925. 
December 31, 1924...... 1 5 .e-- July 1, 1925. 
June 30,1925 ..eeeeeeee 1 5 «... (As stated below). 
rhe last item will be adjusted by reducing the English tax on the 
énal dividend, payable July 1st, to 2s 11d in the “ on ordinary 
caeen and to 2s 10d in the £ on preference shares. 
WHITEHALL ELECTRIC INVESTMENTS, LIMITED.—For the 
ath of April, 1925, the following are the approximate net 
erating returns of the companies in which Whitehall Electric 
, Limited, is interested :— 


shares W! 


amounting to Zz 41,259, 


ta’. 


Investments, 


(perating mm Chili: sue: 4 
‘Cia. Chilena de Ele tricidad, Limitada ............ 47,000 
(1a. de Electric idad de Valparaiso SeneePadecreccecce 10,500 
Cia. Hidro-Electrica COPIND i snndeccderyxoommendons ise 6,000 
erating in Mexico: d 
Cia. Electrica de Tampico, S.A. ........cssereeseeses 13,500 
Puebla Tramway Light and Power Company ...... I 3,500 
Vera Cruz Electric Light, Power, and Traction, 

FS ereGG isa cee cn acne sehsae Oh ond ow ne oho eatassstignGanapee aves 2,200 
Cia. de Luz Electrica y Fuerza Motriz de 
eames bie Ma hn tease Su adcinanepensnheeneans 1,500 
Cia, Electrica: de CorGeiims S. Ass igicescndesetesee..-. 500 
Chilian exchange calculated at $42.05 AY. 


Mexican exchange calculated at $1 





Commercial Reports. 








THE CORN TRADE 

Mark Lane, Friday Evening. 
All cereals crops in the United Kingdom continue to improve 
nder a spell of fine forcing weather. The condition of wheat 
aries according to class of soil, but gives every promise of a satis- 
factory yield on a decreased acreage. Barley and oats present a 
healthy appearance, while the condition of pastures leaves little 
Supplies of English wheat are in small compass, 
and growers generally adhere to full, steady prices. 


to be desired. 
Imported 
escriptions experienced a quiet sale, and values moved in a down- 
vard direction following reduced prices for forward parcels, while 
usiness was almost at a standstill in the floating and forward 
Maize cargoes, however, were rather better sup- 





argo section. 
ported, though freer offerings resulted in lower prices having to 
Steamers of La Plata afloat sold 44s od to 42s 6d as 

position, May-June gos ro$d to 39s 6d, and July 39s 9d to 39s 6d 
per 480 Ibs c.i.f. terms. Wheat firm. No. 1 Northern Manitoba 
quoted 69s, No. 2 ditto 68s ex ship, No. 1 Northern Duluth 65s 6d 
ex ship, Rosafe 64 Ibs 66s, Australian 64s ex ship per 496 Ibs. 


be ac cepted. 


English 128 1od-13s 2d per 112 lbs free on rail. Flour quietly 
steady. London standard straight run quoted 53s, patents 55s-56s, 
town whites 53s per sack delivered in Metropolitan area. Of im- 


ported, Manitoba patents ranges from sos 6d-53s, Minneapolis 
sos-s18, Kansas patents 4qgs-so0s, and Australian 45s 6d per 280 Ibs 
ex store. Barley quiet. Californian quoted 43s 6d-45s, Chilian 
Chevalier 47s-65s, brewing 508-538, according to quality, Aus- 
tralian 60s-64s ex store per 448 Ibs. No. 4 Canadian Western ex 
ship 36s 3d, landed 37s 6d, Karachi landed 38s 3d, Morocco 37s 
per goo Ibs. English ranges from 10s 6d-11s 4d, the latter for finest 
malting per 112 Ibs. Maize, fully steady for landed parcels. Plate 
€x ship to arrive quoted 45s 6d, landed 46s, Bessarabian landed 
478, all per 480 Ibs. Oats firm. Plate ex ship to arrive quoted 
278, landed 27s 6d, No. 2 Canadian Western ex ship 32s, landed 
338 3d, No. 2 Canadian feed ex ship 25s 9d, landed 27s, Chilian 
lawny landed 28s 3d, American white clipped 38 Ibs ex ship 
255 6d, South African (Cape) 27s od landed, all per 320 lbs. Eng- 
lish quoted 1os-11s 2d per 112 Ibs, free on rail. Miliers’ offals 
quiet. Broad bran quoted 8s-8s 3d, middlings 8s-8s 3d, fine ditto 
ios, bags included, ex mill, powdered oat husks 6s 3d, feed oatmeal 
S od, ground oats 13s 3d per cwt, free on rail. Oatmeal steady. 
London-made flaked 20s, rolled oats 198, medium also fine cut 19s, 
Satse also medium pinhead 19s, ordinary Scottish oatmeal 18s od, 
American ditto 18s & per cwt. : 
COMPARATIVE AYERAGES OF GRAIN. 

The foliowing table gives the estimated sales of home-grown wheat 
during the harvest years 1924-25, 1923-24, 1922-23, 1921-22. 


| 1924-1925. 1903190, isa 1903 1921-1922, 


Estimated sal, home-grown wheat—| Cwts. Cwts. | Cwts. | Cwts. 
3h meek to ey ee Coe Sass 90,630 Basie | 170,943 
Weeks 0 May 30......... cecccceceee.| 99836859 (12,329,247 (16,023,789 |15,327,486 
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The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1921 10 1924 :— 





Qvantitizs Sop, | Averace Price per Cwr, 





Wheat. Barley. Oats. Wheat. | Barley. Oats, 


1925 | Cwts. Cwts. | Cwts. ed sd 


\ ed 
May 23 ..... ‘| 339,416 33,205 65,350 12 10 10 5 10 4 

BO svaves 322,962 40,188 43,250 | 1211 10 65 10 5 
1921 ....ccc00-| 181.607 25,193 30,044 20 10 12 1 14 0 
l secceseees| 170,994 14,829 24,358 13 0 Bet eee 
MEE covsdsics 229,5 4 35,580 215066 | 11 0 | $10 > W6 
 dienianaes | 90,630 5,382 14,935 | a: eS 248 ee 910 


AMERICAN WHEAT MARKETS. 


In the early days of the week conditions were inclined to dull- 


ness, Owing to reports of good rains in many districts, disappointing 
cable advices from such centres as Liverpool, and general absence 


of enterprise on the part of operators. Later on, however, a fairly 


sharp advance was recorded on buying for export account and bear 


covering. Recent 


quotations ° 


June 6, Jan. 2, May 21, May 27, June,4 
1924, 1925. 1925. 1925. 1925. 











Winaiess (No. 1 Manitoba)—Cents per (a) (a) (b) 
SPU Scans cic andes enh sannmeben tee 1073 183 185) 192] He 
Chicago (No.2 Winter)—Cents per 60 lbs 108% | 177 1672 17)4 1684 














(a) May delivery. (+) July delivery. 





IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated June 4th, is as 
follows :—Pig-iron: Though the usual weekly market was not held 
this week, prices have eased a little, No. 3 Cleveland G.M.B. now 
being quoted 74s 6d per ton. .A few small parcels of hematite have 
changed hands, chiefly for home consumption, but the quotation 
for mixed numbers is no more than Sos per ton. Manufactured iron 
and steel: Prices remain approximately as follows :—Steel ship plates, 
£8 155; steel ship angles, £8 7s 6d; iron bars, £11 125 6d; steel 
rails, £8 15s. 


Iron ore: The market still shows no signs of life, 








ARCOS Ltd. 


49, Moorgate, London, E.C.2 


Sole purchasing and _ selling 
agency in Great Britain for 
the Government of the U.S.S.R. 


RUSSIAN RAW MATERIALS 


TIMBER, FIBRE, FURS, METALS 
AND ORES, CRUDE DRUGS, 
PETROLEUM PRODUCTS, ETC. 





Turnover (June, 1920, to December, 1924), upwards 
of £48,000,000. 


Branches in MOSCOW, LENINGRAD, 
CONSTANTINOPLE, RIGA. 


AGENTS in U.S.A.: Amtorg Trading Corporation, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 


Company, 


Interest. 
Financial, Land, &c. 


£ £ % £ 
Forestal Land, Timber & Railways} Dec. 31 204.733 487,326, 692,059) 111,951) 278,163) 74 100,000) 201,945 
Trust and _ Co. of Canada ..| Mar. 31 12,699 85,04 97,742 es 81,000 


Iren, Coal, and Steel. 


H. and C. Grayson .-| Dec. 31, 14,757.Dy 129,569\Dr 114,812) .. ie 


Yorkshire Iron and Coal ........| Dec. 31 | 45,994 4,523 


Appropriation. 


Dividend. Carried to! 
mF Reserve, | Balance 
. | Prefce. | Ordinary. Deprecia. | Forward. 5 4 
'|Amount.| Amount. | Rate, | *ion, &. | - 


g 
743, 
6t 16,742) "Ron 


‘Dr 114,512 


ee ee 


as. i 
Malta and Mediterranean ...,..| Mar.31 8,846 12, 21,306 3,451 ml 6t 4,000 9,354 17,933 
j 
| 


Nitrate. 
ee Dec. 31 130,626 248,604 
New Paccha and Jazpampa......| Dec. 31 3,719 4,684 
San Sebastian....... Sanaoee eeee| Dec. 31 5,948) 7, 


Dec. 31 263,697 2,257,157 
Scottish Oils eeeeee| Mar. 23,149 172,194 
Anglo-Java Rubber and Produce.. ; | 8,290: 
Anglo-Johere Consolidated ...... . ‘Dr 793.Dr 
Batang Consolidated 6,595; 
East Java : 
-| Mar. 
oe -| Jan. 
Tanah Datar ........0....65 ---| Dec 
Tempeh (Java) ....++-+seesesess 
Tjiliwoeng (Java) . 
United Rubber and Coffee ; _ 7,981 | 
Waverley Plantations .......... ; 4,857 


Shi 
Elder, Demastettent ee _ 101,797, 
210,552! 654,838 


. | 7,531) 

Chulsa ........000. ; 16,214, 

Jhanzie........ : : | 21,777 

Maleber sane ; 213 

Pathini...... ones ’ | 14,174 
Telegraphs and Telephones. 


50,517, 9142 
200,000 179,230 183,5 
3.195 y | 5.208 eas 


5,570) 8046 aig 


| 258,125) 1,551,260. | 370,000, 341,469 2,203.96 
160,760) .. | .. cs 34,583 72.062 
j 


ee 25,819 6,793) 5,800 25.678 
ee ee | ee |\Dr ssaee 237 
a a 910 = 26,395 

12,500, 3,075. 1,930 3,270 

1,00C) 4,050 3376 

15,000 43,531 33,741 
° 2,760 3,816 
° 2,020 5,153 
2,686, 1,135 3,895 
é 11,739) 7,981 
1,876 9,791 


| 395,875 | | 110,086 428,095 
96,750 152,629 628,620 


2,000 , 8,321 38,521 
5,983 18,117 106,751 
Mu 21,333 94,922 
ee 368 = 3,966 
1,860 , 11,523, 33,328 


Eastern Extension, &......... a ; | 412.245 846,896) 1,259,141 ci | 409,141 679,562 
Eastern Telegrap : 521,423; 1,009,895) 1,531,31 70,000 511,318) 876,166 
United River Plate Telephone .. ; , 42,665) 373,486} 10, 69,286 235,609 
West African Telegraph ........ .31 1,758) 19,274, .. | 2,050 33,584 


Tramways. 


i 
Anglo-Argentine .........+. pone ; | 13,638 436,579) 359,000 oe oe | 24,046 339,809 
British Electric Traction | . 31, 245,382: 407,601), 42,765 : | 271,998 152,360 


ts. 
Investment Trust Corporation ..| May 1 61,239 
Other Companies. 


Associated Newspapers ....... | Mar. 31 | 175,901 917,046 
Crosse and Blackwell sssesse Dec. 31. 12,402 
Denny, Mott, and Dickson . Mar.31 | 16,613 79,225 


Electric Construction .... -| Mar.31 | 21,717 43,031 
Hazell, Watson, and Viney Mar.3l | 19,250 71,550 
Holbrook’s ......eeseececeeeeees| Mar. 31 | 24,107 62,546 
Joseph Barton and Sons .........| Aprilll 20,567 21,379 


Mar.31, 4,550} 23,326, 


Metropolitan Association, &c.....| Mar. 31 | 343 8,648) 
Neuchatel Asphalte -| Dec. 31 | 11,259 61,124 
W. and A. McArthur............| Jan. 3l 9,26 10,274 
Yorkshire Dyeware and Chemical! Mar. 31 7,422 20,029) 


63,398 134,401 


'7 Ord 

215,947 910,407 \40Di. 
1,182) Dr76,726 mo 
(8P.0. 

31,838, 65,315 | 100d 
21,411! 40,287 10 
23,296! 44,177 10+ 
23941) 56,724 234 
20,970. 20,619 - 
} { a 
7,813 24,515; Ds 
543) 4.449 5 
36,140), 43,371 5 
2,041, 17,824 .. 
10,014 18,586 15 





+ Tax free. 
eee 


and 22s is the nominal quotation for best Bilbao Rubio ore, c.i.f. 


‘lees. i 


Qur Glasgow correspondent writes:—A somewhat better tone 
prevails generally in the iron and steel trade, although little im- 
provement has occurred in the demand for pig-iron. Prices tend 
to sag, and No. 1 g.m.b. is quoted at 87s, with somewhat firmer 
prices for other brands. The shipments of pig-iron from Glasgow 
last week totalled 369 tons, of which 365 tons went to foreign 
destinations. The figures for the corresponding week of last year 
are 699 and 475 tons respectively. A few good shipbuilding and 
engineering orders are reported, among them :—Two large dredgers 
for the Clyde Trust from Messrs Wm. Simons and Co., Limited, 
Renfrew ; a 7oo-ton dead-weight boat for P. T. Everard and Son, 
of London, from Messrs. George Brown and Co., of Greenock, and 
from the same firm the hull for a large ferry steamer for Sunder- 
land; and 35 locomotives from the North British Loco. Works for 
the Egyptian State railways. Ship plates and angles are being 
keenly competed for by steel works, and prices are now down at a 
level which leaves no margin of profit. Bar iron makers and re- 
rollers are quiet. In the sheet trade a fair amount of new work 
has been secured, and some makers are quite busy. One maker 
Of sheets made from puddled iron is receiving more orders than 
ate cope with, the call for this class of sheet in preference to 

OF certain classes of work being on the increase. Galvanised 


: e a are full up tor 
corrugated sheets are in steady request, and works are full uf - 
five or six weeks ahead, with prices firm at £16 tos per ton! 
export. 


Our Sheffield correspondent writes:—Business in 1ron, at 
and coal is much disturbed by the holiday stoppage. The blact 
spots in the situation continue to be pig-iron, steel billets, got 
rolled steel, and tool steel. In the manufacturea = 
conditions are mixed, instances of depression alternating Wor 
activity. Prices continue to ease, and the associated Sa 
makers have reduced hard basic billets by 10s per ton. inter: 
are now {9 for the high carbons, and {4% 105, tor 0 
mediate carbons, while soft basic billets are reduced to 47 15> ‘ater 
amount of confidence exists in a substantial revival of nes os 
in the year as a number of big contracts for engineer!ns cone 
known to be coming forward, and increased work in the ‘ a sels, 
section is certain in the near future. Makers of saws, CO 
and farm tools are busier than in pre-war days. Se oe 
tools, however, are quiet. The cutlery and electro-pla ook is fa 
continue to drift in a downward direction, and the ee and ga 
from favourable. Specifications for coal from rai supplies 
companies are falling week by week, and manta — as ba 
are at a low ebb. Current quotations are mainly Se 4. York 
gains, especially in nuts and slacks, are readily © 
shire hards fetch 18s and upwards at the pits. 
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oh correspondent writes :—Business on the Cardiff coal 
- been practically suspended during the week. The pits 
idle for three days. Operations were resumed at the 
tocks on Tuesday morning, but delays to tonnage over the week- 
‘ad disorganised colliery stems. Phere is no improvement in the 
cutioak. The following are the current approximate quotations :—- 
Best \dn iralties. 268 to 26s 6d; seconds, 25s to 25s 6d; best drys, 
to acs od; Black Veins, 25s to 25s 3d; Western Valleys, 23s 9d 


rlet has 
market na 
1 


ha’ e Deen 


255 tO ™ " 

ti 24s 3d; Eastern Valleys, 238 6d to 24s; best bunker smalls, 15s to 
a5 6d 3 ordinary cargo smalls, 12s 9d to 13s 3d; coking smalls, 15s 
“ 1zs 6d; anthracite, best large, 42s 6d to 45s; Red Vein, large, 


to qs Od; machine-made cobbles, 52s 6d to 55s; French nuts. 
<95 to <8; Stove Nuts, 478 6d to 50s; rubbly cvim, 12s 3d to 12s 6d; 
coke (special qualities), 40s to 458; patent fuel, 24s te 26s 3d; pit- 
wood, ex ship, 248 to 248 6d. 

The holidays also interfered with business in the steel and tin- 
olate markets. Prices are nominally unchanged. It is reported 
that the Nippom Oil Company has placed a large tinplate order 
th South (fales manufacturers. 


Witt 


298 























METALS. 
fhe course of the tin market marked an irregular decline in 
face of ‘liberal offerings, combined with lower Eastern advices, 
though the decline has since fully recovered. Business was 
n a reduced scale. Standard cash changed hands at £250 10s- 
/os2, £249 158, and £255 158 6d, with three months fluctuating be- 
tween {252 10s, {250, and £256 ss. Sales in the East were 
reported at £253-£255 5s and £250, c.i.f. terms. Copper in good 
jemand, but with sellers to the fore prices tended in a downward 
lirection. Standard cash sold £60 7s 6d to /s9 18s od, three 
months £61 2s 6d-£61 7s 6d and £60 17s 6d. Lead firmer, with 
liberal dealings. Good soft foreign pig, June, sold £33 «5s to 
£34; August. £33 2s 6d to £33 158; September, £33 to 
£33 128 6d ton. Spelter slightly irregular, and a fair business done. 
June sold £34 5s to £34 and £34 5s; July, £34 1s 3d to £33 155; 
ugust, £33 158, £33 118 3d; September, £33 12s 6d to £33 155 
per ton. Antimony firm. English specials quoted £69 10s to 
fro, foreign refined £60-£61 per ton. Aluminium quiet. Home 
trade also export £118 per ton. Quicksilver firm. Spot quoted 
f13.158 per bottle. Wolfram quiet at 14s 9d to 15s per unit, ex 
THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—May 29, 1925. 
Descriptions. Official Quotations. 
| GO, 8GO. LM. | SLM, Md. 8M.| GM. 8GM. MF, 
American.......esee6 11°24 w11°84 12°24 | 12°59 13°04 13°34 |713'59 113°89 1439 
125 65 25 | 10 55 85 | 110 140 «190 
; of of. of | on on on | on on oon 
Brazilian— Mid. Fair. Fair. | Gd. Fair. 
Pernam,Maceio,&c 12°74 | 13°74 { 14°74 
Parahyba, Rio | 
CRORES . cccesece 12°74 13°74 14°74 
Ceara, &C.....cc000 12°74 13°74 14°74 
Sao Paulo.......... 12°24 12°74 | 13°24 
Peruvian - M.P. Fair, Gd. Fr, Good. | Fine 
SS ae n19°75 20°75 21°25 
Moderately rough aa 1650 | 1750 18°50 | te 
Smooth............| 12°99 13°74 14°49 1499 | 15°24 
TONES occcceces: | 1449 1499 | 16°24 1799 | 19°99 
Mitafifi............ | ill 20°00 | 21°50 23°00 | 24-00 
Egyptian— Fair. Gd. Fr. | F.G.F, Good. | Fine. Ex. Fine 
Ee 16°95 17°75 18°55 2065 21°90 23°00 
Sakellaridis ...... 21°05 28°00 =~3W25 3330 | 35°00 38°65 
— Vatnanedanes | N19°50 N20°50 | N21°50 N23°75 | N24°80 26°20 
SOs | ay | Mid. M.F, Fair. Ga. Fr. -Good, Fine. Ex. Fine. 
West Indian ....,.., | ee se -. | N13‘50 w1450 | N15°25 w15°75 
Do Sealsiand ....| .. 1. N33'00 N3500 63700 3800-84500 
East African........ |N12°70 13°70 n15°20 16°20 n1695 =| N1T7‘45 n18°20 
w : | id, F.M. | G.M. F.G.M. | .F, 
est African........ w12°45 w1255 | -N12°65 wl345 | n14°40 
Australian ésncedeuan | és és | ee oe | .* 

East Indian— G.Fr. F.G.Fr. Gd. |F.Good. Fine. S’fine.Choice. 8’Ch. 
sue vevecsecvaws ee ee -. | N1160 N1200 =(n12°40 w12°80 n13°20 
roach ..........., «+ 10°35 w10°75, w1l‘15 W1155 Nll‘95 w1200 .. 
Tinnivelly ........|wlV'15 wll55 nl195! lw. Re Me ee ia 
,Amer--Sind/Punjab.| .. --  N1095 wl1l'35 wll'75 nl215.. oe 
Western .......00, | .. WIO55 w10-95) 11°35 pa eS be 
— Cocsvccces +. N1080 w11‘20) 1160 aol or ae ee ee 
conada,......... (Fair, nll'45) .. | ee ee | ae oe *e 
Comptah ......++.. 1105... IMME) aad i apa Spain 
jo No.1 ......| N935 wO75 N1O15! 1055 10°95 § 11°35 wll75 wl2°15 
Khan, wee. 8 isssca ee oe N9°90; 10°30 w70 | Wid... oe 
— ~— be seeeen es N3'25 N65) N1005 wl045 Nnl085 .. ee 
ee sss oc aNan ume N8'65 NOS N945) wO85 N1025 (N10°65 w1l05 wll45 
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* Hand-ginned 40 points less, 





MANCHESTER, June 3. 


Bn meneennt has been on holiday practically the whole of this 
cae business for the most part has been at a standstill. The 
ee of interest has been the publication by the American 
Cee ae of the first condition report on the cotton crop for 
part 2 re, Statemmomt being rather better than expected. On the 
cendaas on ae of yarn and cloth there is no disposition at the 
way itd 9 operate with any freedom. Most people are anticipat- 
thie ke . values. Owing to the cessation of trading operations 
a eee there may be some accumulation of orders when business 

esumed, but the immediate prospects for sp‘nners and manufac- 








(I.) Comparative Statement of the Cotton Trade. 


Price, __ Previous Weeks in 1925. 


— Price, Price, Price, Price, Price, 
1925 May May | May May April 
a ie te 14, | b. 








a a a aia d 
Raw Cotton—Mid. American ........ rib 1297 1301 1 
_ Sakellaridis Fully Good” Pair. ; 8 aged) wed bse 
' soveccceess -Perlb 30°55 3125 | 2935 3025 3225 3035 
Yarns—32's twist CoccccccccceccccccsefOrib: 21 | 31 | 2) 3 | 31 | #213 
= 40's wefts acnuaaneink covecese-POrib 214, 214 21 214213 
— 60's twist (Egyptian) ........ per lb a =. iol 41 42 41 
32-in, Printers, 116 yds, 16 by 16, 32's and 50's 35 3 3 5 % 0 ¥ 0 4 6H 3 
468 9 
$6-ta, Ghirtin 75 yds, 19 by 19, 32’sand 40's 37 3 37 6 38 0 38 0 38 3 39 0 
sin, Bitte, yds, 18 by 16, 10 lbs..........18 3 18 3 18 4418 3 18 4 18 75 
» ditto, 374 yds, 16 by 15, 8 lbs ........16 4416 4416 6 16 6 16 9 17 14 


(II.) Compared with Previous Years. 





| 
Price, 


7 Corresponding dates in 
ame; a i Ne eS 


3 
1925. 1924. 1923. 1922. 1921. 1920, 


Raw Cotton—Mid. Ameri Wb | 1297 |1857 ell 1294 | 898284 

_ . American ........ erlb, 837 1611 1204 & 28°91 
_ Sakellaridis Fully Good Fair! | 2 

2 Egyptian ............ per Ib! 30°55 (23-90 1640 1900 |1600 72°00 
Yarns—32’s twist ........... peccesees perlb; 21 | 24 194 | 17 584 
= WWE ...0.00scccccees. --perlb| 214) 27 234) 184) 1 54 

— 60's twist (Egyptian) cosseeesperib) 41 6 29 29 | Sl | 120 
's dis dis d@&& 6s @s4@-_s a 
32-in. Printers, 116 yds, 16 by 16,32’sand50’s/33 3 37 033 931038 699 6 
36-in. Shirtings, 75 yds, 19 by 19, 32’sand40’s 37 3 41 0] 37 © 29 6 32 0 93 0 
38-in. ditto, 38 yds, 18 by 16, 10 lbs.......... 18 3,21 018 9 18 3:19 C 50 9 
33-in. ditto, 374 yds, 16 by 15, 8 lbs .... ..|16 44 19 0117 3 17 0 16 6 43 6 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
market to-day has been exceedingly quiet, most traders still ex- 
periencing the aftermath of the holidays. Many of the mills have 
been closed for an extended period on account of the general slack- 
ness, and there is not enough business passing at the moment to 
test values in either tops or yarns. On the whole, topmakers’ 
quotations show very little change as compared with those ruling 
a week ago, but for actual business concessions are obtainable in 
most cases; in other words, the position favours the buyer. As 
regards the future wool position, there is not much sympathy with 
the proposed schemes of control, though many recognise that the 
regulation of offerings in accordance with the needs of the industry 
might have a stabilising effect without causing too much incon 
venience to the individual. There is very little new business in 
yarns, and quotations remain nominal. %usiness in home-grown 
wools is small, and prices continue to move in buyers’ favour. The 
new clip is coming on to the market at an inopportune moment 
from the growers’ standpoint, and it will be difficult to find a basis 
owing to the restricted consumption. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT. } 


The questicn that is interesting most people now is the probable 
method of marketing the next Australian clip. Strenuous efforts 
are being made by Sir John Higgins and the other directors of the 
old B.A.W.R.A. in Australia, and Sir Arthur Goldfinch and others 
in London, for the revival of a big new selling organisation on the 
lines of B.A.W.R.A. We understand there is still about 
£9,000,000 to be shared out to wool growers as a result of the final 
disposal of B.A.W.R.A.’s stocks, and it is thought by the promoters 
that if a majority of growers is in favour of the revival of such a 
concern, and will allow this sum of money to be used for the pur- 
pose, it will go a considerable distance towards financing opera- 
tions. We think, however, that to make the scheme a success, 
growers will have to put up a considerably larger amount, or money 
will have to be provided by the Australian Government, as the 
sum of £9,000,000 is totally inadequate for the financing of a clip 
worth, even on to-day’s level of values, £ 45,000,000, in a period of 
eight months or so. The big growers are very sceptical as to 
whether any such organisation could have controlled markets in the 
recent sudden downward rush, and users in every consuming 


ZADRUZNA GOSPODARSKA BANKA D.D. 


(The Co-operative Economic Bank & Savings Co., Ltd.), 
at LJUBLJANA (Jugoslavia). 


Head Office - - - = = 


LJUBLJANA. 


BRANCHES: Bled, Celje, Djakovo, Maribor, Novisad, 

Sarajevo, Sombor, Split, Sibenik. Foreign _Corre- 

spondents for Jugoslavia of The American Express 

Company, New York, and agencies; National Bank of 

South Africa, Pretoria; Commercial Bank of Australia, 
Melbourne, and branches. 


Remittances to and from Jugoslavia. Bills collected. Bank- 
ing and-Exchange Business of every description transacted. 
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country are of the same opinion. There are more objections to 
a scheme like B.A.W.R.A. than advantages in it. There is no 
national nor Empire call for it as there was during the war. Wool- 
growers and wool users will not tolerate State interference with 
their business except under dire necessity. The imposition of sell- 
ing reserves will not compel users to buy, and this is a fact of 
which the promoters of the scheme seem to have altogether lost sight. 
If selling reserves for wool are to be fixed, wool users ought to have 
some say in the fixing of them, as the industry depends just as much 
on the users as on the growers. 


VEGETABLE OILS AND OILSEEDS. 


Market conditions are steady. Linseed oil advanced 20s to 25s 
per ton, but has since settled down to about £44 10s per ton, naked, 
ex Hull mill for prompt and delivery forward to December. Cotton 
oils are not very active and are slightly lower, crude Egyptian 
offering at £41 108 and ordinary refined at 441 15s, ex Hull mill. 
Palm kernel oil is firm around £42 10s for crude, while soya and 
other soft oils are in quiet demand at unchanged prices. Rape 
oil is firm, and £49 10s is now wanted for crude. Castor oil is 
cheaper, and a further discount is offered for July-September 
delivery. 

In the oilseed section only a limited business has been done this 
week, crushers’ requirements or the time being having apparently 
been met. There is some speculative interest in Plate for July- 
August and August-September shipment. Egyptian cottonseed 1s 
firmly held for £12 15s by shippers, but little buying has taken 
place. New crop has again been dealt in at £12 10s, rising to 
£12 138s, October loading. 


HIDE, LEATHER, AND ALLIED TRADES. 


In many cases no hide and skin auctions were held this week 
owing to holiday arrangements. Values generally remain fairly 
steady. Horse hides are a shade weaker as the demand from the 
Continent has fallen away. Shearling sheep skins, and lambskins, 
seem slightly lower, but fellmongers report practically no business 
doing in wool. There is little doing in imported hides, although 
the tone is improving. The Continent has bought largely of 
saladeros, whilst fregorifics have sold fairly well to the home 
trade, Argentine ox being quoted at 8d and od for Uruguays. 
Dry River Plates are steady with little business passing, but dry 
Africans have sold freely to the Continent. Cables from New York 
report the Chicago position as steady, with best heavy packers 
selling at 144 cents. 

Business has, of course, been affected by the holidays, as most 
of the boot factories in the centres have been closed for the week. 
Small parcels of sole leather have, however, been sent out, and 
there are indications that manufacturers will soon be in the market 
for quantities. There is nothing much to report on upper stocks 
as trading has been very small this week. Patent continues to be 
wanted followed by coloured glacé, but other Jeathers hang fire. 
Good clearances of boots and shoes were made prior to the holi- 

3 


days, and orders for filling up lines are eagerly looked forward to 
by all ; 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, June 5. 

SUGAR.—General conditions remained unaltered with regard to 
actual sugar, both British and foreign, while business proceeded on 
quiet lines, consumers and distributors alike being apparently in 
possession of sufficient stocks for the time being. Meanwhile, avail- 
able supplies are ample for all requirements. Messrs Tate and 
Lyle’s cubes quoted 35s to 36s; granulated fine, also coarse, 31s 7a ; 
No. 1, 318 43d; No. 2, also London and T.L.S., 31s 14d; month 
forward, 31s; yellow crystals, spot, 28s 73d. Of imported Czecho 
granulated, spot, 29s 9d; ready for shipment, sold, 16s 93d; August 
sellers, 16s 104d; November-December, 16s 9d, f.o.b., Hamburg. 
Dutch "J" quality, spot, 293 9d; ready, 16s 9d, f.o.b., Rotterdam. 
American granulated, June-July, 17s 3d, c.f. and i, U.K. White 
jay rather pressed for sale, and May-June, also June-July, sellers, 16s ; 
uly-August, 15s 1ogd, c.i.f., London. Raw refining kinds dull. 
Cuban basis, 96 per cent., June-July, sellers, 12s 74d, c.f. and i., 
U.K. Indiaremainsidle. White Java, August-December, quoted 
158 3d, and January-March, 15s 6d, c, and f., Calcutta. White 
terminal market slightly irregular, with moderate sales. August, 
sold, 16s 3d to 16s 3d and 16s 23d; September, 16s 3d to 16s 2}d; 
and December, 16s 33d per cwt. 

COFFEE.-The market displayed a steady tone regarding spot 
parcels with a fair inquiry for ail the better liquoring grades both on 
home account and export. Public sales will be resumed next week. 
Brazilian quiet for shipment. Futures firmer July, also September 
quoted 104s 6d per cwt. 


COCOA in limited request on the spot, but late rates were main- 


tained. Accra, for shipment, F/F grade, June-July shipment, sold 35s, 


348 3d per cwt., f.o.b. terms. 

tb on the spot. 
Baggs has been somewhat restricted during the week 
: Consequence of the holidays and absence of public 
im, sie in view of the large quantities to be offered 
. a — week. A good inquiry, however, continues 
" est liquoring descriptions at generally steady rates. 
ihe senteens of both Indian and Ceylon old crop remain 
mark before the new season’s from India is available in 


English cocoa butter firm at 1s 4d per 
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quantity next August. The present stock of 
and in view of prevailing circumstances it a 
prices for common kinds can be maintained. 
next week embrace 50,000 packages India 
ae while liberal supplies of Java will also be submitted, ¢} 
escription j in 

— ons continue quiet of sale, but prices fully Steady for ios 

RICE in quiet support, but prices firm in absen 
— ee two ae er quoted 1 ; 
c.f, andi., London. Spanish, also Italian, quiet, un 
peas, spot, 23s; September-October, - 6d. eect: Japanese 
hand-picked, May-June, quoted 12s 9d; Madagascar butter bow 
spot, 38s to 39s, as to quality; afloat, 35s 6d cwt ns, 

SPICE.—Pepper in moderate request, but marke: Steady 
Singapore, L.S., August-October, quoted 53d; Lam Black 
sellers, 54d ; white Muntok, August-October, 104d ; Zansibee Sit, 
apt, rogd to 11d; August-October, 10d ; October-December cra” 
lb. Tapioca quietlysteady. Singapore flake to Havre Jul , + = 
quoted 16s; Penang seed, to London, 15s 9d. Sago eon Ugust, 
quoted 15s 3d; July-September, 15s. Desiccated cocoanut ' a 
Halves, spot, 41s 6d; April-May, 398; May-July, 38s 64 Steady. 
c.f. andi. terms. Ginger quiet, unaltered. yr ~~ om, 

JUTE firmer on stimulating advices from Calcutta an 
demand from spinners, Firsts to Continent, May-June. qu 
£49; August, sold {41 1osto £42 10s ; September, £38 ane 
£39 10s; October-November, £37 10s per ton. Hessians and twill 
quietly steady. ia 

HEMP.—Manila flat. J grade, June-August, buyers £39 10s: K 
ditto, £36 10s; L, £35 10s; and M, £33 10s. New Zealand nominal 
P.F., June-August, £34 10s; fair, £33. Sisal quiet, ge 
Tanganyika, June-August, sellers £42; Kenya, £41 per ton, 

SHELLAC quiet. T.N., spot, quoted 255s; August, buyers 22*5 64: 
October; sellers 227s 6d per cwt. nae 

COPRA quiet, but generally steady. F.M.S. Straits, to Rotterdam 
March-May, sellers, £30 12s 6d; April-June, buyers, £30 7s 6d: May. 
July, sold £30 ; June-August, sellers, £29178 6d. Dutch E.l., Apri. 
June, £30 2s 6d; June-August, £29 15s. Ceylon, May-June, £31 175 64 
South Sea Islands, F.M.S., ditto, £29 10s. Palm kernels, to 
Liverpool, April-June, sellers, £21 12s 6d; July-August, f21 10S pet 
ton. 

RUBBER in good support, and market firmer. Plantation standard 
sheet, spot, sold 3s 14d to 3s 3d; June, 3s 1d to 3s 3d: July, 2s rod 
to 2s 113d; July-September, 2s 74d to 2s 8idand 2s Sd; October. 
December, 2s 44d to 2s 53d, 2s 44d per lb, Wild sorts firm, but quiet 

FRUIT (Dried).—.Market steady, but trade generally quiet. 0j 
currants, Pyrgos quoted 34s; Amalia, 375; Patras, 39s to 41s; Gulph, 
42s to 448; Vostizza, 50s to 56s. Sultanas—Smyrna, fair quality 
528 to 6os; finer, 63s to 66s; Greek, medium to good, 55s to 62s ; Aus- 
tralian, new, 66s to 76s: South African, 65s to 75s. Figs—Naturals 
in bags, quoted 29s to 31s. Dates in fair demand. Hallowee, spot 
19s 6d; Khadrowie, 17s 6d; Siar, 15s; cartons, 25s. Evaporated 
fruits steady, with fair inquiries. Californian apricots, standard 
new extra choice, 127s 6d; fancy, 135s; Australian, 1208 to 1359 
Californian peaches, new, choice, 62s to 63s; extra choice, 63s 
66s; fancy, 7os. Plums— Oregon, new, size 30/40, quoted 72s; 
40/50, at 50s to 52s; Californian, new, 40/50, 60s to 62s ; 50/60, 50) 
to 51s; 70/80, 46s to 47s. d 


tea is abnormal 
Ppears doubtiu! wheth : 
Offerings at Public a 
n and 28,000 Packages 


ly large 


ce of sellin 


& pres. 
58 3d; June Sellers, 55 


1 a better 






Pears, choice, 90s; extra choice, 102s 64, 
Apple rings—Canadian, standard, 60s; Californian, extra choice, 
62s 6d ; Oregon, extra choice, 72s 6d per cwt. 

CANNED GOODS.—Market very firm, and with increased demand 
stocks are decreasing. Of sardines, fine qualities are in very small 
supply. Portuguese } flats quoted 4s 3d; clubs, 55; 12 02, 78 6d) 
18 oz, 12s per dozen tins. Salmon firm. 1 Ib fiat reds, labelled, 
48s to 508; 4 lb, 76s; tall 1 Ib, 50s to 51s; 4 lb, tall pink, 278 to 28s 

CANNED FRUITS.—Trade quiet owing to hol days, but late rates 
were fully maintained. Singapore pines firm. 48 14's, 5s 6d ; cubes, 
24’s, 128 6d; slices, 24 2's, 12s 6d. South African and Hawaiias 
in steady support. Californian pears, 15s to 16s 9d ; peaches, 11s 6d 
to 13s 6d; cherries, 13s to 13s 6d; apricots, 9s to 13s; loganberries, 
11s to 138 6d; fruit salad, 1}’s, 11s 6d to 12s 6d; 23's, 21s © 
21s 6d. Australian pears, 24 24’s, 15s 6d to 16s; Canadian, 135% 
to 14s. ; : 

CANNED MEATS.—Corned beef—A steady trade passing = 
rates. South American, 36s to 39s (6 lbs); New Zealand, ditto, 
348 od to 35s 6d. Tongues—A good inquiry continues. © Ib Danis, 
1158 to 116s; 1 lb ditto, 17s to18s; Dutch, 6 Ib, 105s to 106s ; = 
ditto 18s to r9s per case. Condensed milk firm, but generally quiet, 
but Danish pure cream sells well at full rates. New Zealand hone; 
in limited supply. 


ee 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Fafan, 1899.) 
Capital Subscribed . . * 
Capital Paid Up - ° ° ° 
Reserve . . 


Y60,000,000 
Y52,500,000 
Y 13,780,000 


Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET; 


BRANCHES: Amoy, Batavia, Bangkok, Bombay. 
Foochow, Hankow, Hongkong, Kiukiang, Keelung Sv 
Moji, New York, Osaka, Semarang, Shanghai, Singapi™ 
Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &¢., Mis 
and ents in every principal town in the Wor ss 
The Bank is incorporated by a Charter and is — y sane 
supervision of the Imperial Japanese Governmer 
its own notes in Formosa, conducts general Banking; © 
acts as Agents for other Banking Institutions. Deposit 
received for fixed periods on terms which may be ascertained 
on application. 
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June 6, 1925. 


E0US.—Coconuts quoted 258 to 27s 6d per 100. Coir 
MISCELLAN £25 to £39; Cochin, £30 to £54. Ceylon bristle, 
ra os to £26 108; cinnamon leaf oil, 4§d; citronella, Ceylon, 


2S 8d; Java, 4S. E . 
: QILSEEDS.—Linseed quiet and easier. Calcutta to London, May- 
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___—_—__A_c”"”:—aEa——-«ee 


barrels, June-July, 44s 3d; bulk, 42s. Cod dull. 
s°* = en firm. English, crushed, naked 
orised, barrels, 57s. Turpentine easier. American, spot, : 
June, 68s od; July-December, 68s od. meat 
B/D, 198 6d; E, 20s 9d; F/G, 21s; 
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English, spot, 
+ Spot, 49s €d ; 


Rosin easier. American, grade 
WG, 248 6d; WW, 25s per 


































June and June-July, £22 158; ee agg £23 5s. : Plate Ft e French FG, 21s; WW, 23s 6d percwt. Petroleum quiet. 
Hull, May-June, sold, £20 78 ; June-July, £20 7s 6d; July- | American, standard white, spot, 1s; and water white, 1s 1 per 
August, £ 20 10S. ne quiet. ae Se ae ame, gallon, 

: 32 128 6d; brown Cawnpore, {21 17s 6d. Cotton-seed steady. 

selene f black, to Hull, June, £12 15s; white ditto, sold, {12 5s; 

Seber. June-July, £10. 4 a oe oe tees tei METROPOLITAN CATTLE.—Jcxe 4. 

P Gi \ inese to Continent, June-fuly s 
£23 - , ae "Bombay ditto £26 158 Groundnuis eae a en ” eee oink, Chop, per stone, 
§ 2s OC, ’ ° : > ‘ 
A romandel machined, June-July, £25 12s 6d. Chinese decorticated, ay thane : : to : 0 Beasts—Heavy Bulls .. ? uit 
fa.q., afloat, £24 178 6d per ton. Norfolke ........00. 70 76 Suerte ges 11 “otoll’ "4 
Q1L8.—Linseed easier. Spot, net, naked, 45s 9d; June-August, Goottish seeveeereee — -. a Ewes ...... am 20 es 

458; September-December, 448 9d. Rape firmer. Crude spot, a o's c's Crossbred ...+.00+++00 ea 

‘6d; refined, 535 6d. Castor-oil quiet. First pressure, spot, quoted 2 Lemb—Dewns 220200. 13 7 

pos to 61s; second pressure, 59s to 60s; and pharmaceutical, 65s to WEE wevveeee 13 0 14 @ 
66s per cwt, Hull, with London, 2s per cwt extra. Cotton firmer. LONDON PCTATO MARKETS.—Jvxr 4. 

Crude Egyptian, spot, 42s 6d; Bombay, 39s; common edible, 47s ; Pe: Cwt. Per Cwt. 

deodorised, 498. China-wood quiet. Hankow, spot (barrels), 62s; Mactio a5 See a a 

june-Tuly, 618 6d. Cocoanut steady. Ceylon, spot, 49s; May-June, | Now spanish 200777 ae oe eects reeeeees - 1 0 190 

«7s; Cochin, ditto, ordinary packages, 60s. Soya steady. Oriental, | Jersey 0000000000011. 18 0 0; sila ces 

COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 
The prices in the following list are revised with the assistance of an eminent firm in each department, 

LONDON, Fripay. DYE STUFFS, &e.— sd sd METALS—B. Copper £s £ 8 { SUGAR—per cwt, duty, lls 84, 
>0COA—Duty.British grown Galls, China ....percwt 57 6 60 9 Best selected........ 6215 64 0 per cent. polarisation sd s @ 
oO i esha Meews. 8 i mil Turmeric, Bengal........ nom Sheets (strong) —« woe § 3 B.W.I1., muscovado ...... nom 
var by en, per cwt 66 0 76 © | Madras, finger .......... 0 Standard............ 59/17/6 60/0/0 Crystallised .......... 26 0 31 6 
Trinidad ....+++ +0 9 | Gambier, block O | Lead Eng. Pig per ton 35/5/0 0/0/0 | Java, white ..May-June 16 0 O 0 
Grenada ....--cerevere -- 48 «0 Outch, ord, to fai 5 0 00 ; ; 

Ceylon, plantation ...... 30 ous . DYEWOODS_.- seeeee a: s eran teeeeeee Mae Sine Rermnep—London— 
GREER o0-0--rcrccses SR Se 8 | Mreall.....+. .es+-perton 18 0 Tin—English ingote .. 256/0/6 256/50 | Yellow Crystals ...... 8 74 0 0 
Bahia, finest ....»---. Fastic, Jamaica 8 10 Do do bare 257/0/0 257/5/0 Cubes 0. ..ceeeeeevees 35 0 36 0 
fg ee mg 7 yt SR tatisaicces. Lee Standard cash...... 255/0/0 255/100 | Crushed eevee ee, 3 0 0 0 
99 44, foreign, ae rmidi20 0.145 0 | ~ Lima Wood............ 20 0 OILS—Fish, per ton- £8 £ 8 Granulated..........-. 3L 1431 7 
E, nde, ine ine e185 3160 0 | Logwood,Campeachy .. 9 0 DONO cx sccsss0sen 40 0 41 0 Crystals, No. 3 . -31 0 0 0 
Costa Rica, ord. to mid..120 0155 0 Honduras .........++. 10 10 Linseed, p. ton net,naked 45 eos eee Senrreess . = ; ¥ = 
| gaits 17¢ 0186 0 AMABICA «6. .seeeserees Rape, refined ....... eee 93:19 2, eee seeentnees oveeis 
ee te sd, ord. Red Sanders .....0..00++ 12 0 CUD <andievasecscods 5010 0 0 SPICES—Pepper, Ib— 
Central 8 Sapang Cey! 15 0 Cott a, crud 39 0 4210 
MME us senssainsen 115 0145 0 PEAS? CYlON ..- seers e p oo , crude ...... 2 Muntok, fair White .. 010 010% 
Mid to fine........+ee- 150 0155 0 Lis X—spot—c.i.f, s s “ ible, OOO 3 se csncces 7 0 49 0 Black Singapore oe a 53 00 
Colombian, ordinary ....115 0118 0 Riga on Seneeneebne ceeds 0 O O | Cocoa-nut, crude ........ 49 0 00 White Siam .......... 010: 00 
Do gd. ord. to low mid..120 0135 0 Pernau HD...... Jee eeeeee 80 0 0 0 — eccecesece ee : 0 ibe a 0 34 00 
Do mid to fine ........ 138 0155 0 ah Medium .... 87 : 30 ; ee oz. eks seese eeeeee 41 0 42 0 | Cinnamon—Iist sort .... 19 0 0 
CHEMICALS— eae ae 8 ard, American ........ 7 0 78 0 RIE co ca tiupacane 18 00 
Acid, citric perlb 15 00 Oranges, Murcia & Val.30016 0 43 O | Petroleum—Oil, per 8lbs, 1/0 0/0 Do 3rd 17 00 
i, citric........ ; oe) SU ty cian bs eres sac 
PE csc rnenein 0 2 0 4 Do 566.16 6 37 0 | Water-White.......... 1/1 0/0 | Cassia Lignea 50 0 0 0 
Oxalic, net ..........0. 0 6 O 63 Do Cape...... boxes 09 O O O | Oil Cakes, Linseed, Eng., Cloves—Zanzibar ...... 010 0104 
ie, Eng Lemons, Naples....cases 0 0 0 0 MOP UNE. casisescaie 212/15/0 £13/0/¢ Sees 
Tartaric, English a ea : 0 Do cana ot ©. ROE Gate Adee esa WES lan éesc cae Ss 
enna + @ae 0 Do Sicilian....boxes 6 O 18 6 La Plata,p.ton May-June 2012 6 suet oe 13 15 
O/ 190° er ow 1 Do eases 6 0 20 0 Bombay, p.ton May-June 23 7 6 Neate 
99%-100% ....perewt. 81 0 O 0 y . 15 0 Cochin, smallrough..105 0 O 0 
Alum lump...... per ton£10/10/0 11/0/0 Do Malaga ....cases 0 0 0 0 Calcutta, p.ton May-June 22 lish Do wormy ........+- 0@ 00 
Doground............ SEARO Tages | O8g8s, EAIBSR.... ree ee ee eee ee ee | TOBER nccnevng-o00e ass % 0 00 
Ammonia, carb....... ton 37 0 39 0 Almeria........ barrels 0 0 0 0 per ton delivered, London 58/0 | 63, Jamaica, ord. to good..110 0130 0 
Muriate, White....ton 2615 31.15 | Val. Ons. ......sssse0e. ee Rapid mepornscennyy Pn at ag 4 i a at perlb 40 4 6 
NS an Egyptian Ons....... bags 9 O ll 0 per ton extra, “Lightning” brand, | Nutmegs, 65's ..... sees 
Ament, lamp... poe ‘cat ¢ 83 9 Apples : Australian— “ an aluminous cement of British en Se eee : : : 3 
ee es vases perewt 25 0 27 0 — te eteneteeeeee teeee . : 2 : no a an a un ton, 10.0. | Chillies—per cwt........ 35 0 97 6 
shes, pot ...... percwt 65 0 70 0 MO Can teciaeyeceanss nut ers’ W 3 ‘s 
Pearldo ...... erewt nom WIN iiccs ts: weveieen 15 0 19 0 | PROVIS{ONS— TALLOW—per cwt. 
Bleaching powder, per ton 9/0/0 9/10/0 | HIDES—Wet salted— Butter—per cwt.— (4 Be Good mutton ........ 46 6 00 
Borax, gran. ievvaten cwt 2410 0 0 Australian ...... perlb 0 54 0 7 — ae veerores 172 = - SND a dencieesadons vee % 6 00 
a ne 235 000 West Indian .....cccss 04 06 O TACTOTY -ceeeereee n 1A i 
Do powder .......... OS 20 A Gi icdindassne ceccne 06 0 8 | Australian ....c.cccc-. 0190 @ | TAPIOCA~—per Ib 
Calomel ........., perlb 40 4 3 | Lisbon...) 2.0... ve O 5$ 0 8 | Argentine .. 0160 © | ELL Flake, fair,epot.... 0 % 0 0 
lodine,dry....... perroz 10 11 SNE, ivaskacsidaes 04 07 Dutch ....... 0 180 0 | Medium Pearl ...... ewt 25 0 35 0 
Nitrate of Soda . per ton 13/10/0 13/25/0 | Dry & Drysalted Cape.... 0 8 0 1g oe Seenael eee Ort sees = Ses 
otash— Chlorate,net.. 0 4 O 4 adagascar .......0.. O 6% 0 8 BNISN ..+++-- ee eeceess TEA—dut d, British, 
Prassiate......./....04 08 0 3 Central American .... 0 ni 0 103 | Bacon, sngd.—Irish...... 128 0 137 © tovaign, 48 per — 
an i, ee 0 74 0 8 | Buffaloes, Singapore .... 0 4 012 —— cteeceersccccses 4 oi > Indian and Ceylon— s ds a 
Sulphate ...... perton 15 0 17 6 DORBDG .ccccccessccseee 0 5 0 103 Canadian ...+..+++eeeee WE oss linchomecoaes 2. 2 2 
Sal-Acetos ....., perlb 110 2 0 Bi Ee eben ssecs cdcectbes 05 0143 American...+-.eeeeeee 9% 0106 9 Broken Pekoe ........ 113234 
Sal-Ammoniac .. per ewt 50 0 52 6 | Market Hides, London— Hams—Irish ......+.++.- toe Orange Pekoe ........ 1 2 2 4 
Gods Bicarb. eee per ton£9/0/0 10/10/0 Best hvy. ox & heifer... 0 7 © 8 oo ececeescocccos pn car : Broken Orange........ 1 i 27 
rystals .......... perton §/0/0 5/5/0 Do light do -- O 6 O 6h eens # 5a beat eewky “ Pekoe Souchong ...... 0113 1 6 
EE decehanks andes 6/15/0 0/0/0 2nd ox, heavy.......... 964 O 73 | Lard—Irish bladders ....106 0 0 0 
i ctacties ss <saceude 14/12/6 17/0/¢ Do ‘light .......... 0 5) 0 64] American boxes..56lbs 90 0 91 6 | TIMBER~ex. yd— &-s6 
Sugar of lead, white ..ton 0/0/0 0/0/0| Bestcow ............-- 0 6% 0 64 | Pork—per8lbs.......... 410 7 4 Swedish u/s 3x 8, Pt. Std... 20 0 0 
areien white ...0.... £490 80 0] 2nd do ee. cc see, 0 54 0 0 a eauadeaiaiede i ee ee ee ee 2S 
uinine— OE } tease reeeeseeees oe 
infin tanks .......383 10. #............... 0 9§ 012 | Cheese—cwt—Canadian.. nom Can’dn Spruce, Dis. \, :, 1710 0 
« Foreign OO he scguais 22 2 3| INDIA RUBBER—Ib— New Zealand .......... 92 0 94 0 Pitchpine ........ perload 9 0 0 
tee Copper ..per ton25/10/0 26/0/0 Pare, fine hard spot .... 2 3 0 0 oe steeeees me Rio Deals.....-.++ soar 32 0 0 
Sulphar Flow 22222772121 90° sno | INDIGO—per Ib— eh Se We | MR a rsdsk alan 58 0 89 0 | Honduras ‘Mang. iogs,e.ft. 011 6 
‘DoRoll ......77" ; Eggs, per 120—English.. 4 2 14 6 African 9 » 966 
Vermillion, Chinese per ce re ee. gg | tee 13 0 14.0 | American Oak Boards 06 0 

» Chinese, per g Mk hot stines hae<hely ce: ek er na ene Skee Pee ha . "” 

English ... : IR— wien Ash : ; 060 
Ol Reppeenins aie’ 7e = 9 Mid. ord. vio. to good.. 6 9 6 6 | FLOUR—280 lbs ; cae Oak leiaal , one 
HGH ., nom Low to good ord. ...... 50 6 0 Eng. straights ex mil.. 52 0 0 0 s * 

COPRA~per ton, cif.—  £ 8 @ | Madras, dry leaf,good.. 3 0 4 0 | RICE—per cwt, c.if.— Do Ash o.oo 

Malabar, April-June... nom Do low to ord. ........ ee ae Rangoon, No. 2 15 0 0 0 | poRACcCcO~ 
CePOR «2... -sseceeee 3117 6 | Kurpah, gd.mid.togd... 4 0 5 0 | Broken la ............ 3 0 0 | “Duty 8/2—10/44 per Ib, 
MS Singapore ........ 376 Low to mid, ...... ses» 3 0 4 O | ROSIN—per ton— Virginia leaf— sd=sd 
FM Straits ...../.7777 . 29 7 6 | HEMP—per ton— £ s American.........++- 19/100 25/0/0 } * Gommon to fine ifs ss 
COCHINEAL panei perlb 2/9 3/6 Italian P.C. ...++++++0 ° 88 0 French ........-++++. - 21/0/0 23/10/0 Strips Daientiteetans- a Oe 
DRUGS— sd s qa | Manila, June-Aug., “J” SAGO—Pearl, per cwt.... 26 0 28 6 | Kentucky leaf— 
salapader -..perewtl30 0150 0 nae, gervmescsir nee 39 10 SHELLAC—perewt— s 4 _s a Common to fine........ 1016 
sams Borg ot a ° 42 6 Tons i _—— —" Quangn, Saut marks... 255 0 315 . ntti ition Wwiitencite a . 3 , : 
eam Peru ...... r vune- ¢ seeeeeeerers Second, fair ne .... BD cévekes ivwaae Conve 
ae +t 80s eeeeeees cssce 8 8 : ; JUTE— TN Orange slam iee elie 255 02:50 0 Borneo and Sumatra.... 10 7 0 
Ta or— Native first marks, Garnet, Lac. AC .......- 250 0 O O | Nyasaland .............. 06 2 6 
Carden refined ssvesese 2 9h 210 May.-June ..... acai 49/0/0 Button—Pure ...... conede O 0 GO f Seodlend...ciccicccccocsse' 3 & 4 6 
Canthanianceson ---. 6 0 8 0 | LEATHER—perlb— 8 @ s a | Blocky(TN) ...... -+-.24 9 © O | Havana...... seen 2 Oe & 
rridesChina,perlb 4 0 0 0 | Sole Bends 6/91b....... 1 3 110 | SILK—per lb— Greek: 20. .scrrececeseeee OO 3.6 
Gee etl teraccee, ewt 8 0 95 0 Do do 10/l2 ,, ...... 1 3) 2 0 | China—Blue Elephant.. 18 0 0 © | East Indian............ io 28 4.5 
Olibe amin Sum..cwt 5/0/9 10/0/0 Do 4o12/l4,,...... 1 44 2 6 22 6 24 6 | Cigars, duty 15/7 perib.. 2 0 O 0 
as Do dol4l6y,...... 15 2 8 0 12 0 
- 60 0105 0 Do dol7lbandup.. 1 6 2 6 0 s TURPENTINE, p.cwt.. 69 3 0 0 
ssi 20 00 | Shoulders tm Da Hides 9 9) 011) 0 21 0 | WOOL—per Ib— . 
Lie, Cc ers im es 
oz 82 6 85 0 Do Eng.or WS do 10 1 9 | SHELLS—M.-».-P., per cwt— English, Southdown, washed .- 20 
79 80 Bellies from DS do 0 72 0 8] Manila, bold.......... .. £6/0/0 10/0/0 " mhog w+ 
sed, su) embg. 
0 osceceeeseeais 273% Do Eng.or WS do 09 11 Macassar ¢........-.-- 7/13/10 00/0 = , per a 
aunty 57 Dressing Hides........ 1 8 2 2 Sener sascoansesas ers oO IAA NE eae ee 60-56" ne 

St seeesces Cece Calf ne . ustraliam .......+0. 3/126 gTsv., -bred, foe” 

ubarb, China. fr toin 3 § * $ poly ae i 0 i 3 Bombay ....cecseeeeeees 2/0/0 Crossbred %-44.... 14 
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Application will be made to the Committee of the London Stock Exchange for permission to deal in the Preference Shares now og 


ered for gai 
List of applications will close on or before lith June, 1925. 


HOTEL BELGRAVIA, LIMITED 


(incorporated under the Companies Acts, 


1908 to 1917.) 


es SHARE CAPITAL. 


85,000 7} per cent. Cumulative Participating Preference Shares of £1 each 


(agreed to be issued) 


eee eee 


sss ee wee wee $85,000 
$5,000 Ordinary Shares of £1 each (issued and fully paid) 


170,000 


The Company has no Debenture Charges outstanding. 
OFFER FOR SALE OF 
85,000 73 per cent. Cumulative Participating Preference Shares of £1 each at 


The dividends on the Preference Shares are payable half-yearly on ist June and Ist December. 
due dates of payment of the respective instalments, will be paid on 1st December, 1925. 

The Preference Shares are entitled to a fixed Cumulative Preferential Dividend at the rate of 74 per cent. per annun 
Ordinary Shares have received a non-cumulative dividend at the rate of 10 per cent. in any year, shall be entitled to an 
non-cumulative dividend in excess of the said fixed Cumulative Dividend of 7% per cent. per annum for every 1 per cent 
above 10 per cent. declared and paid in any year to the holders of the Ordinary Shares, but the aggregate dividend on the 


for any year shall not exceed 10 per cent. per annum. 


In the event of a winding up of the Company, the surplus assets shall be applied first in payment of any arrears 
Cumulative Preferential dividend existing at the commencement of the winding up, whether declared or not, next in repaymen 


paid up, or credited as paid up, on the Preference Shares, and the balance shall belong to and be divided among the holders 


ee kw ee 
£170,000 


ee 


Par, 
The first dividend. ealeulated fron the 
i, and, after 4} 
extra > per cent 
dividend over an 
Preference Shar 


PS 


- } ‘3 
OT the said fixe 


of the capita 
of 
Shares according to the amounts paid up, or credited as paid up, on such shares respectively. 


At all meetings of the Company, on a show of hands, every member present shall have one vote, and on a poll every 
in person, or by proxy, shall ‘have one vote for every share, whether Preference or Ordinary, held by him. No Debe r 
(except to secure Bankers’ Loans, in the ordinary course of business) can be created without the sanction of an 


f the Ordinar 


member present 
ntures or Debenture st 


Extraordinary Resoluti 
. % : : ‘ ; ae —e 
passed at a separate meeting of the holders of the Preference Shares in accordance with the Company’s Articles of Association. . 


NATIONAL PROVINCIAL BANK, LIMITED, Head Office, 15, Bishopsgate, London, E.C.2, and Branches, 
are authorized as Bankers for and on behalf of 


UNION SECURITIES COMPANY, LIMITED, Dashwood House, 


to receive applications for the purchase from them of the 
of £1 each, at par, payable as follows :— 
On Application - - - - 
On Acceptance - - - - 


The following is a copy of a letter addressed to Union Securities | 


Company, Limited, by Mr. O. Picton Davies, the Chairman of Directors 
and Managing Director of the Company:— 


Hotel Belgravia, 
Grosvenor Gardens, S.W.1. 


Union Securities Company, Limited, 2nd June, 1925. 


69, Old Broad Street, E.C.2. 
Dear Sirs, 


The following information is given in reference to the Hotel Belgravia, 
Limited, which is the Proprietor of the Hotel Belgravia and shops in 


Grosvenor Gardens, and shops adjoining in Buckingham Palace Road and 
Ebury Street, London, S.W. 


The Company was incorporated early in 1921 as a Private Company, 
with an authorised capital of £50,000 in 56,000 Ordinary Shares of £1 
each, All of these shares were subscribed for in cash at par by the 
present Directors of the Company, by whom they are still held. There 
was also an amount of £59,500 in respect of 7 per cent. Debentures 
and Loans, all of which have been paid off. The Company has recently 
been converted into a public Company, and its share capital reorganised 
and increased. The present authorised capital is £170,000, divided into 
$5,000 74 per cent. Cumulative Participating Preference Shares of £1 
each, which have been agreed to be purchased by you, and 85,000 
Ordinary Shares of £1 each, all of which on the completion of the 


purchase of the Preference Shares by you will be issued and fully 
paid up. 


Until the year 1914 the property consisted of Residential Flats. After 
the commencement of the war it was taken over by the Government, 


and when released in 1920 was the Headquarters of the United States | 


Army in England. Immediately after the Company entered into 
possession in 1921 the whole property was completely reinstated and 
remodelled and newly furnished as an up-to-date Hotel with important 
shops facing the well-known business thoroughfares of Buckingham 
Palace Road, Gro8venor Gardens and Ebury Street. 


Since the opening of the Hotel in November, 1921, the Hotel has made 
steady and remunerative progress under the administration of the Board 


of Directors, who have all had large practical experience in Hotel or 
Restaurant management. 


The property of the Company, which covers an area of half an acre 
and has a carpet area of approximately three acres, is situated within 
a short distance of Victoria Station in a quarter of Belgravia that is 
generally recognised to be one of the most fashionable in London. The 


Hotel overlooks private gardens, front and rear, thus ensuring a maximum 
of light and air. 


The main public rooms of the Hotel consist of three large Lounges, 
spacious Dining Room, commodious Public Restaurant with separate 
entrance, Smoking Room, Writing Room, Ladies’ ‘Drawing Room, Ball- 
room, etc. The Public Restaurant is capable of seating 300 people. 
and does a large and increasing business. The total accommodation, 
including staff rooms, is 230 rooms, many of which are so arranged as 
to permit of their being let as self-contained suites. All floors are 
served by electric passenger lift, and there are luggage and service lifts 
in addition. The premises are fitted throughout with electric light and 
a system of central heating, and the general equipment is of a modern 
and comfortable character. All bedrooms are fitted with hot and cold 
running water, gas fires, telephones, electric light and bells. The kitchens 
and administrative departments are commodious and conveniently 
arranged to ensure efficient service. The premises are fully licensed. 


The property is held on lease for a term of 99 years expiring in | 


February, 2020. The present rental is £8,500 per annum. For the 
period 1926-1931 the rental.is £17,000 per annum and thereafter £17,500 
per annum. The above rental is reduced by the amount receivable by 
the Company from the shops on the ground fhe 


oor of the property. These 
shops were let on Lease many years ago at altogether inadequate rentals 


compared with present-day values. The Leases of two of the shops 
expire in June, 1925, and these shops have been re-let at rentals between 
three and four times in excess of those at present in force. The Leases 


of two more of the shops expire in five years’ time, and the others at 
later dates. 


The 


roperty, licences and equipment of the Company have been | 
survey 


by Hammersley, Kennedy & (Co.. Limited, Jessel Chambers 
ake eee. Lenten. oe the well-known Hotel Valuers, who. 
sane ‘3 ebruary, 1925, have valued same at £147,800, 


The Assets and Liabilities of the Company as at 3lst March, 1925, 


above-mentioned 85,000 73 





69, Old Broad Street, London, E.C.2, 
per cent. Cumulative Participating Pr 


- - 2s. Gd. per Share. 
- - 17s. 6d. 


20s. Od. 
Soeationsan 


after taking into account the valuation of Hammersley, Kennedy & (; 

Limited, and the adjustment of Share Capital, are as follows:— 
Hotel Property, Licences, Furniture and Effects, Plant 
and Machinery, Carpets, Linen, Plate, China and 


eterence 


” ” 


Glass 
Goodwill ... ine ao 
Stocks on hand, Expenses 
Debtors, and Motor Van 
Cash at Bank and in hand 


paid in advance, ‘Sundry 
ae ey ii 3,267 11 7 
1,985 2 5 


£177,092 17 3 
Less Sundry Creditors and Reserves for Taxation 7,092 17 3 


Net Assets a ec ik is ia -»» £170,000 0 ¢ 
The following is a copy of the certificate of Messrs. Price, Waterhouse é 
Co., and Messrs. Croydon & King, as to the profits of the Company:- 


London, 
To the Directors of Hotel Belgravia, Limited. 


25th May, 1925 
Gentlemen, 

We have examined the accounts of Hotel Belgravia, Limited, wit 
the object of ascertaining the profits earned from the date of the opening 
of the Hotel under the present management on Ist November, 1921 
to 3lst January, 1925, the close of the last financial year. 

The Hotel is held under a lease for a term of ninety-nine years fro 
the 10th February, 1921, at a rent calculated at the rate of £6,000 per 
annum from the 10th February, 1922, to the 9th February, 1923. « 
£8,500 per annum for the succeeding three years to 9th February, 1% 
at £17,000 per annum for the succeeding five years to 9th February, 1% 
and thereafter at the rate of £17,500 per annum. Part of the premiss 
is sublet as shops, and the rents receivable therefrom are included belo 
in the statement of profits. 

The profits of the Company, after charging the rent actually pit 
and making allowances for depreciation of leasehold and equipment 
and for renewals, but without charging interest on borrow 
money, Directors’ remuneration (none having been paid), Income Tax su! 
Corporation Profits Tax, were as follows :— 

One year and three months to 3lst January, 1923, £ at 

£10,746 12s. 5d., at the rate per annum of... EN 8,597 6 

Year to 3lst January, 1924 ... be Gee 19,457 2 | 

Year to 3lst January, 1925 25,860 3! 


Yours faithfully, _ 
Price, Waterhouse & Co 
Croydon & King. 
It will be seen that since the opening of the Hotel in 1921 the Compa 
has made steady and satisfactory progress and the Directors - 
that the yearly profits in the future will be more than — 
On the basis of the profits for the year ended 31st January, aane, 
taking into account the increased rentals which will become Tarte, 
and receivable in 1925 and 1926, the fixed Cumulative dividen - S 
Preference Shares is covered nearly three times over. The ane 
property and assets, as shown above, after deducting all lia ee 
sufficient to cover the amount of the Preference Share capital twic iy fe 
The Directors do not take any fees for their services, = Gedean 
their remuneration upon the dividends to be received on ae . 
Shares, the whole of which they hold, and any special sum - ae 
voted to them by the Shareholders in General Meeting, when the 
for each year are submitted for adoption. : 
* Yours faithfully, Hie 
©. PICTON DAVIES 


ing for? 
Applications for purchase should be made on the Accomp eeT Nation 
and forwarded with a cheque for the application money y Pw EC: 
Provincial Bank, Limited, Head Office, 15, Bishopsgate, , 
or branches. t paid 
If any application is not accepted in full the surplus movable 
on application will be appropriated towards the ond and, wher" 
acceptance, and any balance will be refunded to a pe turned in full 
no application is accepted at all, the amount paid will a ae ts 
Interest at the rate oF 74 per cent per annum will be ¢ re will give.” 
overdue. Failure to pay the amount due on BO CC Te ee contract {0° 
Union Securities Company, Limited, the right to cance 
sale and to forfeit the amount paid on application. t of all accepted 
A brokerage of 3d. per share will be paid in FOC her banker ° 
applications by the public bearing the stamp of & “a 
e ved agent. tan Securit: 
wr oabient to ehrenaat of the amount due on acceptance. Unter an wid 
Company, Limited, will procure that all shares ry the Company, 
hereunder will be allotted direct to the applicants DY 
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June 6, 1925.) 


ne name of each applicant will be entered in the Company's Register 
™ Members as the holder of fully paid shares. Certificates for fully 
© shares will be issued in due course by the Company in exchange 
paid sthers of Acceptance duly receipted for the full amount payable in 
tor Let es the shares referred to therein. 
respect olution passed the 25th day of May, 1925, the Company 
d the capitalisation of the sum of £103,200 (made up of 

+ <9) 17s. 10d., the profit arising from the appreciation in the value 

£64.50 o yr 1 £38,369 2s. 2d., being istrib: 
* the assets of the Company, anc 98,9609 2s. 2d., being undistributed 
vrofits) standing to the credit of the Reserve Account. In terms of 
preeResolution the said sum of £103,200 is to be applied on behalf of 
the present shareholders of the Company in paying up in full the 
Preference Shares now offered and 18,200 Ordinary Shares of £1 each 
? the Company. The said Ordinary Shares have been allotted to the 
present shareholders of the Company. The remaining 16,800 Ordinary 
Shares of £1 each in the increased capital of the Company have been 
pscribed for in cash at par by the Directors and their friends. 

“By two letters dated 2nd June, 1925, passing between George Herbert 
Cross, Owen Picton Davies, Arthur John Condon and Frank James 
Clarke and Union Securities Company, Limited, the last-named has agreed 
2 purchase on the terms and conditions therein mentioned 85,000 fully 
paid up 74 per cent. Cumulative Participating Preference Shares of the 
company of £1 each for the sum of £78,000, as to 10,426 shares from 
George Herbert Cross, as to 10,426 shares from Owen Picton Davies, as to 
/o74 shares from Arthur John Condon, and as to 2,074 shares from 
Frank James Clarke; the said sum of £78,000 being payable to the 
vendors in proportion to the number of shares sold by them respectively. 

Union Securities Company, Limited, is paying all the expenses of this 
Ofer for Sale, including brokerage, printing and advertising. 

A copy of the Memorandum of Association of the Company is printed 
the back of the Application Form, and forms part of this Offer. 

The original of the letter from the Chairman, the letters under which 
Union Securities Company, Limited, has acquired the Preference Shares 
now offered for sale, the report of the Valuers, the certificates of Messrs. 
Price, Waterhouse & Co, and Messrs. Croydon & King, and the 
Memorandum and Articles of Association of the Company can be seen 
at the offices of Messrs. Roney & Co., Orient House, New Broad Street, 
London, E.C.2, the Solicitors for the Offer, at any time during business 
hours whilst the list remains open. 

Particulars of the Offer for Sale and Forms of Application can be 
obtained from the Bankers, Brokers, and from Union Securities Company, 
smited 
"ie th June, 1925. 


on 


Directors of Hotel Belgravia, Limited. 


OWEN PICTON DAVIES, Chairman and = Managing \ 
Director: Hotel Somerset; Rendezvous Restaurant; 


' 
Hotel Quebec, ete. : Life 
GEORGE HERBERT CROSS: Hotel Vanderbilt; British | Directors. 
Empire Hotel; Orchard Hotel, ete. } 
ARTHUR JOHN CONDON, Huntsmoor Park Hotel. 
FRANK JAMES CLARKE, Rendezvous Restaurant. 
Bankers. 
PROVINCIAL BANK, 
5. Bishopsgate, London, E.C.2. 
To the Company: THE NATIONAL BANK, LIMITED, 
Broad Street, London, E.C.2, 
Brokers to the Offer. 
CHARLES STANLEY & SONS, 29, Cornhill, London, E.C.3. 
Exchange, 
Solicitors. | 
Orient House, 42-45, New Broad Street, London, E.C.2. | 


Offer: NATIONAL LIMITED, 
1 


13/17, Old 
and Stock 


RONEY & CO 
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Auditors to the Company. 
Incorporated Accountants, 5, ¢ 
London, W.C.2 


: Secretary and Registered Offices of the Company. 
NORMAN F. WRIGHT, A CA sven 


Victoria, S.W.1. 


CROYDON & KING. 





Plies esonmvel 
HOTEL BELGRAVIA, LIMITED. 
(Incorporated under ¢ Companies Acts, 1968 to 1917.) 


FORM OF APPLICATION, 


OFFER FOR SALE OF 


85,000 72 per cent. Cumulative Participating Preference 
Shares of £1 each at par. 


To Union Sex rities Company, Limited, 
Dashwood House, 
60” Old Broad Street 
London, Eu 


Gentlemen, 
Having paid to your Bankers tl 


Pe »> sum of £ being deposit of 
2/6 per share payable on 


application for of the above 


Cumulative Participating Preference Shares of Hotel Belgravia. Limited 
I/we offer to purchase that number of Shares or any smaller number 
of the said Shares in respect of which you may acee pt this offer, upen 


the terms of the Particulars of Offer dated ith June. 1925. and the 
Memorandum and Articles of Association of the Company. and to pay 
the balance due from me/us by the instalment specified in the said 
Particulars, and I/we authorize you to procure me/us to be entered 
on the Register of Members of the Company as the Holder/Holders of 
such number of the said Cumulative Participating Preference Shares. 
Full Name 

(State if My Mrs 


raesateazss ss . 


TRIOS RR ORIIG ao isisie nig dccnnue ceed pkeeebanepdcncovevevsnccnsneubes 


Please 
write 
distinctly. 


Address 


} 


[0 cupation ...... 


This form must be filled up and sent with remittance to the National 
Provincial Bank, Limited, 15 Bishopsgate, London, E.C.2, or Branches. 


PINS achds dc ddiind Jollee tplindtwersaaeceaswen 1925. 


Cheques should be drawn payable to National Provincial Bank, Limited, 
or Bearer, and crossed ** Not negotiable.’’ If altered from ‘‘ Order’’ 
to ‘* Bearer’’ the alteration should be signed by the drawer 


An acknowledgment will be forwarded in due course either by Accep- 
tance Letter or return of the deposit. 





CITY OF PORT ARTHUR. 
FOUR AND A-HALF PER CENT. and 
FIVE PER CENT. DEBENTURES. 

The City of Port Arthur announces that the 
INTEREST COUPONS of the above-mentioned 
Debentures maturing Ist July, 1925, may be 
PRESENTED on and after the 15th June, 
1925, between the hours of 10 and 2 o’clock 
(Saturdays excepted) at the Bank of Montreal, 

{7 Threadneedle street, E.C.2. 

Three clear days required for examination. 
Lists may be obtained on application at the Bank. 


E.C.2. 


CITY OF REGINA. 
FOUR AND A-HALF PER CENT. 
DEBENTURES. 

The City of Regina announces that the De- 
bentures and INTEREST COUPONS, maturing 
Ist July, 1925, may be PRESENTED on and 
after the 15th June, 1925, between the hours 
of 10 and 2 o'clock (Saturdays excepted), at 
the Bank of Montreal, 47 Threadneedle street, 


Three clear days required for examination. 
Lists may be obtained on application at the Bank. 


Third Impression with sdditional Chapter and Statistics, 


AN INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the 
Nineteenth Century. 


By WALTER T. LAYTON, M.A. 7/6 net. 
MACMILLAN & Co., Ltd., London, W.C.2 








To be published 
POST FREE =- 


and for the first six months of 1925 ; 





The Investor’s Monthly Manual 


ESTABLISHED 1864. 


HALF-YEARLY DOUBLE NUMBER 








The Double Number will give, in addition to the usual information, the highest 
and lowest prices of over 4,000 stocks and shares for 1921, 1922, 1923 and 1924, 
the Jatest quotations for 1925, the names 
of the markets where each security is chiefly dealt in ; comparative figures of 
net profits, after payment of Debenture interest, are shown for a large number of 
leading industrial concerns, besides memoranda relating to the financial position 
of Foreign and Colonial Governments, to Railways, etc., the addresses of the 
Various companies, with the names of the Chairmen and Secretaries, or Managers. 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2 












on JULY 2nd 
2s. 3d. 









‘hancery Lane, 


Hotel Belgravia, Grosvenor Gardens, 


PO URE idiot coe. 





THE ECONOMIST. (Sune 6, 1995 


PRELIMINARY NOTICE. 


ALLIED NORTHERN NEWSPAPERS, 


LIMITED. 


An Issue of 


$2,300,000 612% First Mortgage Guaranteed Debenture Stock 


at 98% per cent. will be 
made during the week-end. 


The Debenture Stock will be unconditionally guaranteed as to principal and 
interest by Allied Newspapers, Limited. 


The Company has been formed to take over important Scottish newspapers, 
together with large printing plant and freehold buildings in Glasgow, also 
Neweastle newspapers with freehold offices and modern printing: plant at 


Newcastle-upon-Tyne, and freehold properties in London, North Shields, Gateshead, 
and Blythe. 


WESTMINSTER BANK LIMITED, 41, Lothbury, London, E.C.2, and Branches, 
LLOYDS BANK LIMITED, 72, Lombard Street, London, EF.C.3, and Branches, 
BARCLAYS BANK LIMITED, 54, Lombard Street, London, E.C.3, and Branches, 


and 
Messrs. ERLANGERS, 8, Crosby Square, London, E.C.3, 


are authorised as Bankers for and on behalf of the Company to receive applications 
for the above Debenture Stock. 


Directors: 

SIR WILLIAM EWERT BERRY, Bart., 2, Arundel Street, 
(Chairman of Allied Newspapers, Limited). 

JAMES GOMER BERRY, 2, Arundel Street, Strand, London, W.C.2 (Deputy-Chairman 
of Allied Newspapers, Limited). 

SIR EDWARD MAUGER ILIFFE, C.B.E., M.P., Allesley Hall, Allesley, Nr. Coventry 
(Director of Allied Newspapers, Limited). 

DAVID RUSSELL ANDERSON, Record Buildings, Hope Street, Glasgow (Managing 
Director, Associated Scottish Newspapers, Limited). 

ROBERT JACKSON MacLENNAN, 67, Hope Street, Glasgow (Managing Director, 
J. M. Smith, Limited, Proprietors of Glasgow Evening News). 

EDWARD GEORGE FREDERIC TEBBUTT, 46, Westgate Road, Neweastle-on-Tyne 
(Managing Director, Newcastle Newspapers, Limited). 


Strand, London, W.C.2 
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Trustees for the Debenture Stockholders: 
THE LAW DEBENTURE CORPORATION, LIMITED, 24, Old Broad Street, London, E.C.2. 


Secretary and Registered Office: 
GEORGE BEACHAM HEWETT, 186, Strand, London, W.C.2. 


PROSPECTUSES AND FORMS OF APPLICATION CAN BE OBTAINED 


FROM THE BANKERS, OR AT THE COMPANY’S REGISTERED OFFICE. 
June, 1925. 
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Che Economist, 


WEEKLY COMMEROIAL TI 
Bankers’ Gazette and Railway Monitor: a, > 


A POLITICAL, LITERARY, AND GENERAL ‘cipal BS 
Price One Shilling. _ 
REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. + 








Vol. O. 


B.W. BLYDENSTEIN & CO. 


| 54-55-56, Threadneedie St., 
London, E.C.2. 


BANKERS & DISCOUNT AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 
| 
| 
| 
| 








DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 
SPECIAL FACILITIES FOR 
BUSINESS WITH HOLLAND. 

FORWARD CONTRACTS IN DUTCH 

GUIELDEES. 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter, A.D. 1824. 


CAPITAL PAID UP......... F.80,000,000— 
| (£6,666,666) 
‘STATUTORY RESERVE...... F.20,045,032— 


(£1,670,419) 
| EXTRAORDINARY RESERVE F.22,660,000— 





, 


£1,888,333 
Head Office : AMSTERDAM. 
| Branches: ROTTERDAM, THE HAGUE 
|| Branches in SINGAPORE, PENANG, 
|| RANGOON, CALCUTTA, BOMBAY, 
1] HONGKONG, SHANGHAI, KOBE, 
1 and all principal ports in the NETHER- 


LANDS INDIES. 
, LONDON ee The National 
| Provincial Bank, Ltd. 
, SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


Sanu RERRIRSREEEneeeeeenee eee ett 


I THE ANGLO-EGYPTIAN BANK LTD. 
| Affiliated with Barclays Bank, Ltd. 





SUBSCRIBED CAPITAL, £1,800,000. 

| PAID-UP, £600,000. RESERVE FUND, £720,000. 
| BRANCHES—Eoypr: Alexandria, Cairo, Port 
| Said, Suez, Tantah, Zagazig, Mansourah, Musky 
| (Cairo), Assiut, Beni-Suef, Minieh. SUDAN: 
|| Makwar, Omdurman, Khartoum, Port Sudan, Wad 
} Medani. PALESTINE: Haifa, Jaffa, Jerusalem, 
Nazareth, MEDITERRANEAN: Malta, Gibraltar. 

The Bank transacts every description of Banking 
| business in Egypt, grants Letters of Credit, and 

affords facilities to travellers proceeding to Egypt 
|| and elsewhere. 





Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 31st. 

On current Accounts Interest at the rate of 2 per 
cent. per annum allowed on minimum monthly 
balances, provided they do rot fall below the sum 
of £200. 


37 to 39 King William street, Londcn, E.C.4. 








DARMSTADTER UND 
NATIONALBANK 
Kommanditgesellechafi aufAkiien, 


BERLIN 


Capital and Reserves 
100 Million Reichsmai k 


Numerous Branches in Germany 


Correspondents all 
over the world 


SATURDAY, JUNE 





WORLD'S COTTON POSITION. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital and Reserves, $13,900,000. 


A. W. AUSTIN, President. 

Cc. A. BOGERT, 
Vice-President and General Manager. 
Cc. SS. BLACKWELL, 
Chairman of the Board. 





London Branch: 


3 KING WILLIAM STREET, E.C.4 
S. L. JONES, Manager. 


Mail and cable transfers effected and 
monetary business of all kinds undertaken, 





Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY: 35 WALL ST. 





6, 1925. 





w, 


No. 4,267. 





BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up . % 29,916,700 
Rest and Undivided “Pre ofits . §$ 30,678,286 
Total Assets in excess of . . $700,000,000 


Head Office: Montreal. 


Sir Vineent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager. 
London Offices: 47 Threadneedle Street, ones 

9 Waterloo Place, Pali Mall, S.W.! 
Lordon Committee: Sir Thomas Skinner, " Bart. 


F. R. 8S. Balfour, Esq. 
Sir Hardman Lever, Bart., 
K.C.B. 


George Cyril Cassels: Manager. 
Paris Agency: Bank of Montreal (France), 6 Place 
Vendome, Paris. 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 


Financial Agents of the Government of 
the Dominion of Canada. 

The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 





Guaranty Trust Company of New York 


AN international bank handling every phase 
of modern banking business and, by means 
of its offices in the United States and the 
principal cities of Europe, offering unusually 


complete services 


and facilities to firms 
developing foreign trade. 


32 Lombard Street, E.C.3 


PALL MALL OFFICE 


KINGSWAY OFFICE 


LIVERPOOL OFFICE 


50 Pall Mall, S.W.1 Bush House, Aldwych, W.C.2 27 Cotton Exchange Buildings 
Antwerp 


New York Paris 


Brussels Havre 








THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED 


Telegrams: 
“ Udisco, Stock, 39, CORNHILL, LONDON, E.C.3. 


London. 


Telephone: 
514 Avenue 
(3 lines.) 


Capital Paid-up and Riscere Fund 


£2,600,000 
Treasury, Bank and Trade Bills Discounted. Money 
Received on Deposit for Fixed Periods or at Call. 
Enquiries Invited. 
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REFUGE 
ASSURANCE CoMPANY LIMITED. 
Chief Office: Oxford St., Manchester. 

(For the year ending " December : Bist, 1024). 
Annual Income Exceeds £7,900,000 . 


Assets Exceed -  £29,000,000 
Claims Paid Exceed £43,000,000 





The only Investment which 
does not depreciate in value is 


LIFE ASSURANCE POLICY. 
Insure with 


THE PRUDENTIAL ASSURANCE CO., LTD. 


142, Holborn Bars, London, E.C.1. 


omprehensive Family Policy 


Securing a CAPITAL SUM at the end of 
@ fixed term, and, in case of earlier death 


A Guaranteed Income of 10°, 
__98 Weovision for Widow and Children. 
Premiums cease in case of ‘Invalidity. 
ie Apply for new explanatory leaflet to— 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


188-190, FLEET STREET, LONDON, E.C.4. 
Founded 1848. 





Payments already made to Policy-Hold 
£41,000,000 3 


aa ee Ar ae 
The Gresham Fire 
The Gre & Accident Insurance Society, | 


all classes of fire and accident 
Chief Office: 188-190, Fleet St., 





i 








INSURANCE IS A PRIMARY DUTY You 


OWE TO YOUR DEPENDENTS 
ALL CLASSES OF POLICIES ISSUED BY 


PEARL ASSURANCE 


co., LTD. 


Total Assets Exceed £33,600,000 


Apply Chief Office: HIGH HOLBORN, W.C.1, 
or any Representative. 





UNIVERSITY OF LONDON. 





A Course of Four Lectures on “ FUNDA- 
MENTAL THOUGHTS IN ECONOMICS” 
will be given (in English) by Professor 
Gustay Cassel (Professor of Political Economy 
in the University of Stockholm) at the London 
School of Economies & Political Science 
(Houghton Street, Aldwych, W.C.2), on June 
Sth, 10th, llth, and 12th, 1925, at 5 p.m. 
At the First Lecture the Chair will be taken by 
The Right Hon. Philip Snowden, P.C., M.P. 
Admission free, without ticket. 


EDWIN DELLER, Academic Registrar. 


THE ECONOMIC JOURNAL 


The Quarterly Journal of The 
Royal Economic Society. 








: JUNE, 1925. 
Contents: 


PROFESSOR EDGEWORTH’S COLLECT 
PAPERS. By Prof. A. C. Pigou. rn 
THE THEORY 
BUSINESS RISKS. By F. Lavington. sae! 
NORTH CAROLINA AND THE NEW INDUS- 
TRIAL REVOLUTION. By Prof. C. R. Fay. 
A RETROSPECT OF FREE TRADE DOCTRINE: 
THE VALUATION THEORY OF ex 
Y 
oy Dr, W. Keltha OF EXCHANGE. 
FOR THE MORE 
aor OF THE BRITISH NATIONAL 


EBT. By Prof. G. Gerbino. 
THE REPORT OF THE COMMITTEE ON 
moses By J. M. Keynes. 
OTHER TAXATION IN - 
STAT EIREANN. By Prof. H. o. tecriattn. 


Price Six Shillings. 


MESSRS. MACMILLAN & C0., LTD. 


*s Street, London, W.C.2. 


Applications for Fellowship 


‘ ) to the S 7 
Royal Economic Society, 9, ‘Adelphi ao 
ne. London, W.C.2. Annual Subscription. 

Is. Life Membership, £10 10s. : 


rent eerie liner neni 


BANK OF 
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SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 





AUTHORISED CAPITAL... ... 
PAID-UP CAPITAL ... aco eee 
RESERVE FUND and BALANCE carri 


nia = ne «+. 24,500,000 
ine ioe on --. 21,325,000 
forward... -.  £1,178,824 


DEPOSITS and CREDIT BALANCES as at 28th February, 1925 £31,429,270 





Governor: THE RicHT Hon. LORD ELPHINSTONE. 
Deputy Governor: SIR RALPH ANSTRUTHER OF BALCASKIRE, Bt, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLACE, W. G. LEGGAT, Manager, 


LONDON Office: 80, BisHopsGaTE, E.C.2, 


J. W. JOHNSTON, Manager, 


Over 220 Branches and Sub-Branches in Edinburgh, Glasgow, and thro 
Every Description of British and Foreign Banking Business — Seatend, 


GEORGE J. SCOTT, Treasurer. 


NAVY 
MIXTURE 
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CENTRAL ARGENTINE RAILWAY 
LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the 4 per cent. Debenture Stock 
and the 34 per cent. Central Debenture Stock 
of the Company will be CLOSED from $&th 
to 20th June, both days inclusive, for the 
preparation of Interest Warrants for the half- 
year ending 30th June, 1925. 

F. FIGHIERA, Secretary. 

3a Coleman street, London, E.C.2. 

4th June, 1925. 





BASS, RATCLIFF & GRETTON LTD. 
notify that the TRANSFER REGISTERS of 
their Debenture and Preference Stocks will 
be CLOSED from the 16th to the 30th inst., 
both dates inclusive, for the preparation of 
Warrants. 

June, 1925. 





THE CAPE ELECTRIC TRAMWAYS 
LIMITED. 


Notice is hereby given that an INTERIM 
DIVIDEND of 3% (Three per cent.), free 
of Income Tax, has been declared PAYABLE 
to all Shareholders on the Company’s 
Registers on Saturday, the 13th June, 1925, 
and to the holders of Coupon No. 36 attached 
to Share Warrants to Bearer. 

Notice is also hereby given that the 
TRANSFER BOOKS of the Company will be 
CLOSED from the 13th to the 19th June, 
1925, both days inclusive, for the purposes 
of the above-mentioned Dividend. 

Coupons must be left four clear days for 
examination. Listing forms can be had on 
application. 

The Dividend will be paid on the Is! 
July, 1925.—By Order, 

F. HAINES, Secretary. 

4 London Wall Buildings, 

Blomfield street, London, E.C.2. 
5th June, 1925. 





CITY OF CALGARY. 

FOUR AND A-HALF PER CENT. and 
FIVE PER CENT. DEBENTURE LOANS. 

The City of Calgary 
COUPONS maturing Ist July, 
above-mentioned Debentures may be PRE- 
SENTED on and after the 15th June, 1925, 
between the hours of 10 and 2 o'clock (Satur- 
days excepted), at the Bank of Moncreal, 
47 Threadneedle street, E.C.2. 

Three clear days required for examination. 
Lists may be obtained on application at the Bank. 





announces that the 
1925, on the 


Try | 
PLAYERS A Pipe Well Filled 


PLEASURE in smoking depends 


the ’baccy is too loosely or too 
tightly packed it won’t smoke right. 


It is most important, also to see 
that you get the right tobacco. 


The tobacco that gives the best 
smoke is, of course, Player’s Navy 
Mixture. 


el 
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on how you fill your pipe. If 
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MIDLAND BANK LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the COMPANY will be closed on 
the 13th June, 1925, for that day only, for 
the preparation of the Dividend payable on 
the 15th July, 1925. 

F. E. HOLMES, Registrar. 

5 Threadneedle street, London, E.C.2. 

3rd June, 1925. 








BOARD. 

Notice is hereby given that the TRANSFER 
REGISTERS of the Debenture Stock, and also 
the TRANSFER REGISTERS of the (July 
and January) Annuities and Bonds will be 
CLOSED from 4 o’clock on the afternoon of 
Friday, the 12th instant, till the end of the 
month, for the purpose of preparing the Half- 
Yearly Interest Warrants. The Transfer 
Registers will be Reopened and documents 
for registration received from the morning of 
the Ist July, 1925. 

W. C. THORNE, Registrar. 

Dock Office, Liverpool. 

2nd June, 1925. 


CANADIAN GENERAL — ELECTRIC 
COMPANY, LIMITED. 


The Canadian General Electric Company 
give notice that the Directors have Declared 
a Quarterly DIVIDEND of 1] per cent., for 
the three months ending 30th June, 1925, 
being at the rate of 7 per cent. per annum 
on the Preference Stock of the Company, and 
the said dividend is PAYABLE on the Ist 
day of July, 1925, to Shareholders of record 
on 13th June, 1925. 

The Transfer Books will not be closed. For 
the Canadian Bank of Commerce. Registrars 
of the Canadian General Electric Company, 
Limited. 

CHARLES CAMBIE, Manager. 

2 Lombard street, E.C.3. 

2nd June, 1925. 


CITY OF SASKATOON. 
FIVE PER CENT. DEBENTURES. 











The City of Saskatoon announces that the | 
COUPONS maturing 1st July, 1925, on the 
above-mentioned Debentures may_ be PRE- 
SENTED on and after the 15th June, 19+», 
between the hours of 10 and 2 o'clock (Satur | 
days excepted), at the Bank of Montreal, 
47 Threadneedle street, E.C.2. eee 

Three clear days required for examination 
Lists may be obtained on application at the Bank. 
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DUNLOP—THE STANDARD by } foro | which ALL TYRES are JUDGED 





makes the best tyres 
—they are named 
Dunlop. When you 
buy them you help 
to keep British work 
people employed. 


wo ) points worth thinking oe 
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‘Your own country 
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fit Dunlop and be satisfied’ 


DUNLOP RUBBER CO. LTD., BIRMINGHAM—BRANCHES THROUGHOUT THE WORLD. 
1! C.F H, 633 
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Banks, &c. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 


~9 2 
¥ 






JAMES KELL, Governor. 


Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every description 
ransacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 

of Tasmania. 

3,355 Savings Bank Branches and Agencies at Post 

‘Offices in Australia. At 3ist December, 1924. 


Savings Bank Balances ... - £40,948,614 
General Bank Balances ... . 32,341,031 
Note Issue Department... .. 66,890,226 
Other Items .. 4. 0 wm ows 4,941 B 
€&135.121.359 
RD 


36-41, NEW BROAD ST., a 
OSBORNE A. SMITH, Acting r. 
Also at Australia _House. "Strand, Wo. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
ec Saeed & Fully iv Yen 100,000,000 


ead © Ome |. .. YOKOHAMA, — 
Branches at— 


Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 
Changebun, Dairen (Dalny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Kobe, London, Los Angeles, L " 
Manila, Nagasaka, Nagoya, Newchwang, — ork, 
Osaka, P . Rio de Janei 


Samarang, rancisco, Seattle, an 
Shimonoseki, Singapore, Sourabaya, hanghal, 
Tientsin, Tokyo, T: . Tsingtau, Viadivostock 


(temporarity closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
-_ Letters of a - above places and elsewhere, 

ad transacts General Banking Business. 


"ieee received for fixed periods at rates to be 

obtained on application. 
London Office: 7 ee C.2, 

K. YANO, Manager 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CAPITAL os +» $50,000,000 
ISSUED aND FULLY Patp Ur «. $20,000,000 


Reserve Foxps! Siven “ $26'300,000 
Reserve LIABILITY OF PROPRIETORS.. $20,000,000 


Head Office—Hona Kona. 
COURT OF DIRECTORS : 
G. M. YOUNG, Chairman. 
H. P. WHITE, Deputy- Chairman. 
B. D. F. BEITH. lion. Mr. A. O. LANG. 
W. H. BELL. W. L. PATTENDEN. 
. H. COMPTON. J. A. PLUMMER. 


: a T. G. WEALL. 
HOLYOAK. 
CHIEF MANAGER : 
A. H. BARLOW. 

BRANCHES AND AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipob, Johore, Kobe, (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Viadivcstock, 
Yioilo, Yokohama. 

COMMITTEE IN LONDON: 
Sir Charles Addis, Cc. A. Campbell. 


K.C.M.G., Chairman. Sir George Macdonogh, 
Hon. Cecil Baring. K.C.B., K.C.M.G. 
David Landale. A. M. Townsend. 

Sir Geo. Sutherland. Cc, F. Whigham. 


MANAGERS IN LONDON : 
Sir Newton J. Stabb, H. D. C. Jones. 
Sub- ae E. W. Townend. 
Accountant, A. Moncur. 
9, _GRACECHURCH STREET, _LONDON, E.C.3. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: 4 THREADNEEDLE 8T., E.C.2. 
West End Office: 17 Northumberland Av., a 
Paid-up Capital .. .. .. «. £4,000,000 
Reserve Fuad wen. MBs 700,000 
Reserve Liability. of Proprietors 

Under the Charter ... £4,000,000 
Letters of Credit and Drafts are issued and 
banking businegs of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, +~ Cc. 
Chilian Do 


Paid-up Capital se ose 100,000,000 

Reserve Fund 

——_ ee of Shareholders 100000,000 
Reserve Fund in Gold of 184. 


= £1,000,0 wee 13, 

Head Santiago and Valparaiso. 
Branches in all parts of Chile. 

The London Agency transacts every class of 


Banking Business with Chile. it accounts 
blse opened and deposits 





London: Printed for tne Proprietors by 
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THE ECONOMIST. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3. 


Subscribed Capital.............-.cccceccesecsesscerscese 

Paid-up Capital............0.....0++ eestioneen 

Further Liability of Proprietors........ 

Reserve Fund............0+. siesta chittoendieababnnabos 1,820,000 


Letters of Credit and Drafts 
and Agencies of the Bank in Austral 
at the Head Office 
Bank, in the chief Provincial 
United Kingdon. 


Remittances made by Telegraphic Transfer. Bills 

Negotiated or forwarded for Collection. Banking and 
Samenee business of every description transacted with 

—— E. M. JANION, Manager. 





SANKOFNOVASCOTIA 


Established 1832. 
Head Office: Halifax, Canada. 


Paid-up Capital - $10,000,000 
$19,500,000 


















Reserve Fund - 
Total Assets over $227,000,000 


Special facilities are oa to the public 
through the branches this Bank for the 
tramsaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago, and New York. 293 Branches in ail. 

Address enquiries to 

London Branch: 


108, OLD BROAD STREET, E.C.2. 
E. C. MaCLEoD, Manager. 


BANK OF NEW SOUTH WALES 


tablished 1817. 
Loxvon eseue il Threadneedle-street, E.C.2. 
Paid-up Capital ... & 


Reserve Fund ......cccccceccscseerseeeeeee 





& 
Aggregate Assets to 80th Sept., 1924, 
£74,048,578 8 4 


, or through the Agents of the | 
towns throughout the 


es 





The London Office issues drafts on demand op its | 


Head Office (Sydney, N.S.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, Negotiates and 
Collects Bills of Exchange. Arranges Woo) and 


other Produce Credits, Receives Deposits for fixed | 


periods on terms which may be known on applica- 


tion ; and conducts every description of Australasian | 


Banking Business. 
J. 8. CAMPBELL, Manager. 


THE CANADIAN BANK 


OF COMMERCE. 


Head Office—TORONTO. 


Paid-up Capital ...............820,000,000 (£4,109,589) 
Reserve Fund .... --$20,000,000 (£4,109,589) 





560 Branches throughout Canada, and in 
NEWFOUNDLAND, the UNITED STATES, 
the WEST INDIES, MEXICO and BRAZIL. 

Exceptional facilities offered for business in these 
countries and in all parts of the world. 


London Office: 2, LOMBARD STREET, E.C.3 
(G.P.0. Box 408.) 

CHARLES CAMBIE, Manager. 

A. R. PHIPPS, Asst. Manager. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY LIMITED. 


Established 1834, Incorporated in New South Wales. 
Capital Paid-up ... -.. £3,500,000 0 0O 
Reserve Fund one -- £2,700,000 0 0 
Reserve Capital ... --. £3,500,000 0 0 
Head Office :—SYDNEY : 343, George Street. 
Drafts payable on demand, and Letters 
of Credit are issued by the London Branch 
on the Head Office, Branches and Agencies 
of the Bank. Bills on Australasia negotiated 
or collected. Remittances Cabled. 
London Office: 18, Birchin Lane, Lombard street, E.C. 








COMMERCIAL CABLE 
COMPANY. 

| STERLING FOUR PER CENT. 
DEBENTURE STOCK. 


sat THE 
500 YEAR 


Baring Brothers & Co., Limited, give notice 
| that the TRANSFER BOOKS will be CLOSED 
'from the 22nd to the 30th instant, both days 
| inclusive, for the preparation of the war- 
| rants for the interest due Ist July, 1925 
| No. 8 Bishopsgate, E.C. 

2nd June, 1925. 


Bart. di. 


— 
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—t? une 6, 1925. 
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Head Office: 


LONDON, E.C. 3% 
The Bank has over 1,650 
= 





Offices in England and Wales, 
and several in 
India, Burmah and Egypt. 
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DEPOSITS, &. £341,434,332 


ADVANCES, &e. £164,714,331 =| 
The Bank has Agents and = 
Correspondents throughout the =f 
British Empire and in all parts = 
of the World, and is closely = 
associated with the following =§ 
Banks :— a8 


5 
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The National Bank ef Scotland Ltd 8 == 
Bank of London & South America Ltd. 
Lloyds & National Provincial Foreign Bank Ltd. 
The National Bank of New Zealand, Lid. 

Bank of British West Africa, Ltd = 
The British Italian Banking Corporation, Ltd 
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CITY OF BELFAST LOANS. 
5% TRUSTEE INVESTMENTS 


Sums of £50 and upwards can be invested, with- 
out expense to Lenders, in 5% CORPORATION 
a ae repayable on 4th January. 1930, 

or in the new issue of 5% 
CORPORATION STOCK to be redeemed on 
4th October, 1945. Full information can be 
obtained from the City Treasurer, City Hall, 
Belfast ; or through any Stockbroker, or Banker. 








INDIAN MARKET 


offers opportunity to you. 


Let us give you a complete, 

unbiassed report on the sales 

possibilities of your goods 

India, compiled by our men on 
the ground. 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlies, Quarterlies, 
IN 


ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2. 


Telephone: CENTRAL 2796. 





Bb. Clements F ress, Ltd., Ne dings, Portugal! street, 
Published by the e233 as Granville House, Arunde street, Swend, WiC Staten T June 6, ‘905 
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